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Business continues at a high level, while money 
conditions are on the whole getting tighter, with little 
visible prospect of easing more than temporarily, as the 
Reserve Banks aid the crop movement. 
tion of the Bank of England is uncomfortable, and 
remedies may well affect our market. 


The gold posi- 
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HOUGH the present 
week, closing the 
calendar month, is 
bare of those records 
for the month which 
are most useful for a 
study of the business 
situation, there ap- 

| pears to be nothing in 
prospect for next week’s records 
which is likely to change very ma- 
terially the present cheerful outlook. 
There are evident this week some 
slight signs of a mild lessening of 
activity in the steel industry, but a 
lessening so small that it seems 
likely to avoid altogether the usual 
midsummer dullness. Present pros- 
pects in that™direction—unless the 
automobile industry has ahead of it 
a contraction of output of which 
there are now no indications—are 
for a rate of activity in the early 
Autumn fully up to the usual level. 
It seems to this writer that observ- 
ers who have not abandoned all their 
recollections of economic history 
must look for a considerable decline 
in steel production before many 
months have passed—this being an 
inference from the extraordinarily 
high rate of production for the last 
year, and from what at least some 
observers consider unmistakable 
evidence of an inflation of bank 
credit, the recession penalty for 
which, a penalty more or less seri- 
ous, comes constantly nearer with 
the passage of time. 

The two outstanding aspects of 
the business situation are plainly 
the current prosperity of business, 
together with the high rate of 




















profits by an astonishingly long list 
of corporations, on the one hand; and 
on the other, the state of the money 
market and the manner in which it 
now seems possible that that market 
will be involved in the final dicker- 
ing of the European powers over the 
Young Plan and the Bank for Inter- 
national Settlements. 

On the side of corporate profits, 
a succession of reports for several 
weeks past has given the interesting 
and gratifying details. It may be 
worth while, however, to summarize 
from the National City Bank’s sta- 
tistical study of corporate profits 
as given in its August bulletin cer- 
tain of its findings. 

For the first half of this year the 
combined net profits of 229 com- 
panies engaged in various lines of 
manufacturing and trade were 30 
per cent higher than in the corre- 
sponding period of last year; the net 
income of the railroads as a group 
set a new high record for that half 
year, with a gain of 20 per cent; 
while public utility systems gained 
18 per cent. A tabulation of 625 
leading corporations, classified by 
their lines of business, reported ag- 
gregate net profits in the first half 
of this year totaling $2,061,651,000, 
which represented a gain of 23 per 
cent over the total of $1,665,742,000 
in the first half of 1928. In this list 
the outstanding item is that of the 
twenty-three iron and steel com- 
panies whose net profits in the first 
half of this year represented a gain 
of 103 per cent over the net profits 
of the first half of 1928. Six textile 
corpora- (Continued on Next Page) 
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tions show a higher percentage of 
gain, namely 131 per cent; but as 
the total net gain was less than $4,000,- 
000 the higher percentage gain be- 
comes of slight significance in the 
general picture. Certain other groups 
are of especial interest: the automobile 
group, comprising fifteen companies and 
earning net profits of just over a quarter 
of a billion dollars show a percentage 
gain of only 4.03 per cent over the first 
half of 1928. Twenty-two auto acces- 
sory companies, with a tenth of the net 
profits of the automobile companies, 
show a percentage gain of nearly 35 per 
cent; while two aviation companies with 
net profits under-two billions show an 
increase of 65 per cent. Among several 
other interesting items perhaps the most 
interesting is that of 259 manufacturing 
and trading corporations which present 
net earnings in the first half of this 
year exceeding $850,000,000, and make 
a percentage gain of 32.5 per cent. 

Because this seems to be the place to 
continue comment on profits reports, we 
may give a few words to the statistics 
of chain store sales in the Second Fed- 
eral Reserve District as set forth by the 
New York Federal Reserve Bank’s 
Monthly Review of Credit and Business 
Conditions. The Review covers six types 
of chain stores. It may well be inter- 
jected here that the customary publicity 
reports of chain store sales are in the 
main utterly misleading because they 
give generally rising totals of sales and 
profits without making allowance for 
the accompanying rising totals of the 
number of stores within these chains; 
the true picture of progress or decline 
is the figures of sales and profits per 
store. Looking at the bank’s figures 
from this point of view we discover that 
for the first half year grocery chain 
sales gained 10.9 per cent over the sales 
of the first six months of 1928; while 
ten cent stores and drug chains lost in 
the same comparison 1.3 per cent and 
1.8 per cent, respectively; and sales for 
candy chains declined in the same com- 
parison by 8.2 per cent. 

The money market is in a curious and 
unpromising situation, credit being quite 
improperly strained, and the situation 
with respect to new stock issues being 
such that avoidance of a money panic by 

‘still further inflation seems to be at 
least the temporary duty of the banks. 
The new issues which have been taken 


up by stockholders during the past six 
weeks or so account very probably in the 
main for the rise in the brokers’ loans 
to a new total peak. Commercial loans 
are not far from $400,000,000 greater 
than they were a year ago, the total of 
about nine and one-quarter billions being 
the highest since the inflation period of 
1920-1921. In response to these two 
chief lines of demand for bank credit 
member bank borrowings increased to a 
new peak. 

In the direction of an easing of credit 
within the next few weeks there is little 
of definite evidence. Net gold imports 
of some $14,000,000 last month furnished 
some basis for slight expansion. The 
main reliance, however, will apparently 
have to be the buying of acceptances by 
the Reserve Banks soon enough to assist 
the Autumn export movement, and pos- 
sibly some buying of government securi- 
ties. The fairly decided movement in 
this direction which this article had pre- 
viously expected the Reserve Bank to 
make may be hampered by the situation 
of the. Bank of England, and by meas- 
ures which it may be necessary to take 
in order to protect London’s gold re- 
serves. There has been a fear this week 
that the Bank of England would increase 
its rediscount rate in order to protect 
gold reserves which are not (as com- 
monly reported) at the technical mini- 
mum but which are, nevertheless, too 
low to sustain without disturbance of 
confidence any further considerable 
drains to the Bank of France. 

There seems to be some plausibility in 
the idea that Paris may seek to import 
gold from London as a way of bringing 
pressure to bear for the securing of the 
arrangements which France desires in 
the final settlement of the Young Plan; 
and it is considered a possibility in some 
quarters that the recent visit of Gov- 
ernor Norman of the Bank of England 
to this country was more or less con- 
cerned with ways of dealing with this 
supposititious Paris policy. It seems 
unlikely that the Reserve System would 
feel that it would help the Bank of Eng- 
land, if at all, by a lowering of the re- 
discount rate, though it might arrange 
credits which would protect London’s 
gold reserve. A sharp increase in the 
Bank of England rediscount rate would 
obviously somewhat tighten the money 
situation in New York. In this connec- 
tion the reader may study the striking 
article of Mr. Harwood, on another page, 
where are set forth certain typical con- 
ditions of the American banking port- 
folio which approximate, on the vital 
comparative basis of ratios, the infla- 
tion conditions in 1920. 

BENJAMIN BAKER. 





FINANCIAL MARKETS 


N abrupt change in stock market 
JA trend has taken place this week. A 

sharp reaction lasting from Friday 
to Monday afternoon was followed by a 
quick rally in which many of the im- 
portant stocks made up their losses on 
the reaction. Several issues in fact 
eadvanced to new high prices. 

The Friday-to-Monday reaction had 
the appearance of a final drive designed 
to clear the atmosphere before another 
advance was undertaken. The chief 
losses were in easily moved stocks, such 
as General Electric, Allied Chemical and 
Johns Manville; and in the railroad 
issues, where a technical reaction was 
to be expected after the recent extended 
























































advance. It was observed, moreover, 
WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
210 —~_______319 
ac i 
205 1205 
200 
195) 95 
190) 90 
16 185 
18 80 
175) 
JUN JUL AUG "= 











THE STOCKS AND THEIR WEIGHTS. 
(Revision of May 21, 1929.) 


Ef- Ad- Ef. Ad- 
| a § fec- just- 
tive. 
U. S. Steel. ‘ 5 Gen. Blec... 12 .05 
nm. Mot -30 Anaconda ..10 .18 


Am. Can... i :20 Radio "10 
nares --» 12 .10 Mont. Ward 5 .05 


‘0 compute the weighted average, multi- 

wt. price of each stock its adjusted 

wet na to the sum of these products 

A complete explanation of the 

ar ° the construction of this av e 

in The Annalist of Jan. 6, 19 

page 3 Reprints of this article may ‘be ob- 

ned from The Annalist, Editorial Depart- 
ment, Times Square, New York. 


that the volume of trading fell. off 
sharply on the decline. There was no 
sign of important liquidation. 

The Tuesday to Thursday rally was 
moderately well led. United States Steel, 
Bethlehem Steel, General Motors, Ameri- 
can Can, Montgomery Ward and General 
Electric all scored substantial gains. 
There was perhaps an undue proportion 
of activity in the industrial specialties, 
but it is hardly a surprise to see signs 
of reviving interest in this class of stocks 
after the recent extended advance in the 
seasoned investment issues. 

It is probable that this week’s shake- 
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out and rally mark the end of the irregu- 
larity and absence of general market 
trend which has characterized the pas’ 
three weeks. Over this period the mar- 
ket has drifted aimlessly, with some 
stocks continuing their advance, others 
remaining stable, and still others declin- 
ing. The net effect gn the averages has 
been practically zero. Now at last the 
list has begun to move as a unit again 
and with most of the important stocks 
pointing up. It is thus probable that 
despite the gathering clouds in the finan- 
cial sky we are to see at least one more 
general stock market advance. 

Business is extremely active. This 
week’s announcement by the Steel Cor- 
poration of profits for the first half of 
the year amounting to close to $12 a 
share on the common stock is an index 
of the generally excellent state of trade. 
The country as a whole is certainly more 
prosperous than at any time since 1923, 
possibly since 1920. 

During the week time money rates 
advanced further. On a corrected for 
seasonal .variation basis this series is 
now back nearly to the May peak. Call 
money on Thursday got up to 12 per 
cent, considered only moderately high in 
these days. The rate is nevertheless 
astonishing when one considers that call 
money is ordinarily in plentiful supply 
at this season of the year and rates at 
or near their lowest. If call money is 
12 on the 1st of August, what will it 
be when the crop movement gets really 
under way? The underlying credit situ- 
ation is so unfavorable that a substan- 
tial further advance in interest rates is 
to be expected this Fall over and above 
that normally experienced from purely 
seasonal influences. 

With money already extremely high 
and likely to go still higher, it might 
perhaps occur to the outside observer 
that the stock market could not venture 
a further advance. But the stock mar- 
ket is in some respects conducted on a 
day to day, or at best week to week basis. 
The bulls of today are the bears of to- 
morrow. There is plenty of precedent 
for an advance in the face of a danger- 
ously tight money situation—although it 
is true that in nearly all these cases the 
experiment ended disastrously. 

In the Summer and Fall of 1902 the 
stock market advanced in the face of 
generally high money rates and occa- 


sional near-panic in call money. (The 
bear market of 1902-03 followed—the 
so-called “rich man’s panic”.) In the 


latter half of 1906 money was extraordi- 
narily scarce, yet the stock market ad- 
vanced boldly from mid-July to late Sep- 
tember, and the genera! average held up 
until the close of the year. (This was 
followed of course by the great decline 
of 1907, ending in one of the worst pan- 
ics in history.) All through the bull 
market of 1919 money rates were un- 
pleasantly high. (And in 1920 the mar- 
ket declined as badly as in 1907.) Fi- 
nally the spectacular rise of 1928 was 
accomplished in spite of sensational ad- 
vances in call and time money rates. 

The mere fact of tight money does 
not, then, make impossible a further rise 
in stocks. But it certainly does increase 
the dangers of such a rise. 

Early in the week sterling exchange 
advanced as a result of fears of a rise 
in the English bank rate and talk of a 
large credit secured by Sir Montagu 
Norman on his recent mysterious visj 
Quotations declined again, however, fol- 
lowing the failure of the Bank of Eng- 
land directors to take the expected 
action. Dutch exchange has fallen to 
near the gold import point. A. McB. 
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Deterioration of the American Bank Portfolio— 
A Ratio Analysis, 1920-28 


By E. C. HARWOOD 





T has long been recog- 
nized by students of 
American economic 
events that compre- 
hensive, adequately 
detailed and reason- 
ably accurate statis- 
tics concerning the 

—~y Status of the country’s 

banks would be highly valuable. It is 

probably no exaggeration to say that 
such data would be of primary import- 
ance. This is a pecuniary society which 
keeps its accounts in terms of price, 
profits and per cents. It is to be ex- 
pected, therefore, that the ebb and-flow 
of economic tides will leave their marks 
on the financial gauge; that the business 
cycle will be reflected in the bankers’ 








result from a description of the source 
and manner of compiling each item of 
the Combined Synthetic Statement as it 
appears. 

The annual report of the controller 
giving principal assets and liabilities of 
national and all other reporting banks, 
and the periodic reports issued by the 
controller showing the condition of mem- 
ber banks of the Federal Reserve System 
at call dates during the year, provided 
the basic data. For convenience, these 
two sources will hereafter be referred to 
as, Controller’s Annual Report of All 


Y 
‘be observed that the Item 2. Secured by 


Stocks and Bonds, has been completed 
for Dec. 31 as well’ as for June 30 in 
1926, 1927 and 1928. This interpolation 
has been made by applying the trend of 
loans on securities as reported by the 
Reporting Member Banks in Leading 
Cities to the data for June 30 of those 
years. Inasmuch as the weekly state- 
ment of Reporting Member Banks (about 
700 institutions) failed to segregate 
loans from investments prior to 1926, 
adequate data for Dec. 31 of earlier years 
could not be obtained. 


The next item is a total of the three 
preceding, that is, of items numbered 2, 
3 and 4; while the last subdivision is the 
remainder after 5. Total Not Automatic- 
ally Self-liquidating, has been deducted 
from 1. Loans and Discounts, Total. It 
will be observed, therefore, that these 
last two subdivisions serve to segregate 
that part of loans and discounts which 
is automatically self-liquidating from 
that which is rather of a long term, con- 
tinuing, or investment nature. 


Automatically Self-Liquidating Loans 


At this point it is desired to make clear?) 


the distinction which has been employed. 
Economists in general, and banking spe- 
cialists in particular, recognize that there 
is a sharp cleavage between automatically 











TABLE 1—CONSOLIDATED SYNTHETIC STATEMENT, ALL BANKS OF THE UNITED STATES (BILLIONS OF DOLLARS) 
—1920.—  —1921— —1922-—— —1923.—. ——1924.—. ——1925— —1926— -—1927.—. ——1928.—. 
ASSETS. , June. Dec. June. Dec. June. Dec. June. Dec. June. Dec. June. Dec. June. Dec. June. Dec. June. Dec. 
1, Leames amd Gigcounta, total. ....i......cccccsceccccsecscce 31.47 30.85 | 29.01 28.62 27.94 29.19 30.48 30.78 31.47 33.32 33.93 36.33 36.27 37.31 37.32 39.22 39.61 41.41 
2. Secured by stocks and bonds...........--eeeeeeeeeees <r 6.54... 7.22 ie oe Bae “saa 9.80 ... 10.92 11.20 11.87 13.24 13.38 14.60 
3. NE OR gods tins catd cmsarnsessccnass 2.56 4.75 3.51 5.05 3.73 2.05 2.75 4.30 5.85 6.12 6.38 6.64 
4. Other not automatically self-liquidating............. 1.60 1.42 1.51 1.79 2.17 2.65 2.83 2.94 2.98 . 3.09 3.24 3.51 
5. Total not automatically self-liquidating.............. 11.38 12.71 12.24 14.54 14.06 14.50 16.50 18.44 20.70 22.45 23.00 24.75 
6. ME, bina 4 egies 4 600 sm Shewnsnncndianelbawbeteweanh a2 ... Bm ... - ma aos, CO ‘sas’ BEAR saa SR sas 19.77 18.97 16.62 16.77 16.61 16.66 
26 NE UND o5.5.6 5 tbe ankalenvnes aeChaasitochebeheeees 12.39 12.35 12.53 12.66 13.84 15.02 15.12 15.00 15.81 17.37 17.14 17.21 17.66 17.48 19.23 20.23 20.84 20.44 
8. Securitins GME Ten] Estate. .....sccccccccecscccseveseves 11.53 11.43 11.54 11.63 12.76 13.89 13.94 13.76 14.51 16.02 15.74 15.76 16.17 15.94 17.65 18.62 19.18 18.75 
9. Re Ns ov ns cdcen coaxed sanans Fee Bee Be ee 86 8.92 99 1.03 1.08 1.13 1.18 1.24 1.30 1.35 1.40 1.45 1.49 1.54 1.58 1.61 1.66 1.69 
Pe Came TR, GOON GOS MOKED. 02a ooc ic ccccseccstssccgesoecs 7.29 6.40 6.09 6.03 6.99 7.60 6.79 8.29 8.12 9.38 8.96 9.82 8.81 9.44 9.08 9.26 8.47 9.26 
es I Me i aa nga gece dtd Rees Raw Oma REEA Dee 1.08 1.17 95 86 -83 -99 80 1.02 91 1.07 95 1.04 1.00 .99 1.01 98 .89 1.09 
LIABILITIES. 
i, I sel. ncn donc pach ck toessky oneseeeeeekae 23.87 22.06 21.40 21.14 21.37 22.73 21.61 22.97 22.18 24.56 24.25 25.94 25.79 26.37 28.29 29.06 28.61 30.43 
x es onicngatitieedivsnetunaiaedneeeeaaasmens 3.71 3.28 2.81 2.96 3.25 3.60 3.61 3.94 3.93 4.64 4.37 4.62 4.33 4.42 4.29 4.78 4.08 4.43 
3. ER: occ cbdaadkweepeanerder pahndeeed ames 20.16 18.78 18.59 18.18 18.12 19.13 18.00 19.03 18.25 19.92 19.88 21.32 21.46 21.95 24.00 24.28 24.53 26.00 
i WT De aad csarr ed ee benannveseanieancueedoe see 21.13 21.85 19.91 19.60 20.85 22.34 23.94 24.65 25.65 27.18 27.96 29.00 28.62 29.60 28.15 29.76 30.54 30.85 
5. I Wioip ncnnsinsersedvesessecednsehobeceteoeen 17.85 18.67 17.26 17.52 19.78 21.04 22.62 23.38 24.85 26.48 27.04 27.74 27.60 28.30 27.32 28.54 28.97 28.99 
6. NE Foc ccvicceseseakocsccehhagenesanane ae 3.28 3.18 2.65 2.08 1.07 1.30 1.382 1.27 80 -70 92 1.26 1.02 1.30 -83 1.22 1.57 1.86 
By NE ose ccccrawncncacdeudedeductesuussasene 1.34 .58 90 1.13 81 92 84 65 1.43 2.28 1.36 1.90 1.46 1.20 1.85 2.23 1.68 1.55 
ve SIRE Pe CTE Cone te rT a 5.89 6.28 6.37 6.30 6.57 6.81 6.80 6.82 7.05 7.12 7.41 7.56 7.87 8.05 8.35 8.64 8.98 9.37 
¥. Total each assets and liabilities........ be Denhecmeekioe sane 52.23 50.77 48.58 48.17 49.60 52.80 53.19 5°.09 56.31 61.14 60.98 64.40 63.74 65.22 66.64 69.69 69.81 72.20 
Note: Cash items total consists of the following items about in the percentages indicated: Due from banks, 45 per cent; exchange for the Clearing House, 12 per cent; other 
checks, &c., 9 per cent.; reserve in Federal Reserve Banks and elsewhere, 34 per cent. 




















records; and that inflation and defla- 
tion, primarily money credit phenomena, 
willbe clearly shown in the financial 
accounts. The attempt has been made 
herein to compile and analyze such a 
statement. 


Plan of Investigation 


The general procedure has been as fol- 
lows: First, a synthetic statement for 
all banks of the country reporting to the 
controller was prepared. (The method 
is described in detail below.) From this 
statement, covering the nine-year period, 
1920 to 1928 inclusive, various ratios 
have been computed. The trends of these 
ratios have been tabulated and, in the 
more important cases charted, in order 
to present the facts in graphic form. 
Analysis of these ratios and their accom- 
panying trends during the period covered 
throws light on the course of economic 
events in a remarkable way. Indicating, 
as they do, the status of the country’s 
money credit system, these analyses are 


believed to be of value, not only for™ 


showing what has happened, but in fore- 
casting what probably will happen in the 
future as well. 

In preparing the synthetic statement, 
it was desired to have in definite form 
all important classifications of the bank- 
ing system’s assets and liabilities. Only 


by this means could the resulting analy- ', 


sis be of real value. Unfortunately, as 
every one knows, no such segregation of 
assets and liabilities within themselves 
is readily available. Especially in the 
vital matter of liquidity and of infla- 
tionary use of the banks’ credit powers, 
the information published by various 
agencies is woefully inadequate. Perhaps 
the clearest explanation of the methods 
used to overcome these difficulties will 


Banks and Controller’s Call Dates Re- 
port of Member Banks, respectively. 


Description of Assets Items 


The first item under Assets of the 
Combined Synthetic Statement is: 1. 
Loans and Discounts, Total. These figures 
were taken directly from the Controller’s 
Annual Report of All Banks for June 30 
of each year. For Dec. 31, the data 
were obtained by ascertaining the trend 
of this item for member banks of the 
Federal Reserve System as shown in the 
Controller’s Call Dates Report of Mem- 
ber Banks; this trend was then applied 
as an interpolating factor to the June 30 
figures, with the results shown. 

As subdivisions of the Item—1, Loans 
and Discounts, Total, there appears 
first: ° 

2. Secured by Stocks and Bonds. 
Neither of the two basic sources con- 
tained this information. But the con- 
troller’s report of the principal items of 
assets and liabilities of national banks 
presents a table showing percentages of 
each class of assets. Since the national 
banks are almost as great in number as 
the member banks of the Federal Re- 
serve System (they are, in fact, the 
bulk of such member banks), they fur- 
nish an almost equally sound basis for 
use here. The assumption has been made 
that the proportion of loans and dis- 
counts secured by stocks and bonds is the 
same for all banks as for the national 
banks. This appears to be conservative 
for two reasons: 1. The State banking 
systems are generally modeled after the 
national banking system with, if any- 
thing, less adequate supervision. 2. The 
national banks account for a very large 
proportion, well over half, of the Item 
1. Loans and Discounts, Total. It will 


Item 3, Secured by Real Estate, is self- 
explanatory. The information was taken 
directly from the Cvuntroller’s Annual 
Report of All Banks. For Dec. 31 of the 
last three years simple straight-line in- 
terpolation was employed. 

Item 4, Other Not Automatically Self- 
liquidating, is an estimate prepared from 
two Major parts as follows: 1, loans 
against instalment paper; and 2, all 
other not automatically self-liquidating 
loans and discounts. Numerous sources 
have been investigated in order to pre- 
pare estimates for the loans by banks 
against instalment paper. Professor 
Seligman has estimated 2.2 billion of in- 
stalment paper outstanding at one time 
in 1925. Other, perhaps less conserva- 
tive, estimates were also considered. 
About 55 per cent of outstanding instal- 
ment paper was assumed to be the basis 
of bank loans. Tested by the writer’s 
personal knowledge of one or two smal! 
finance companies, this is a decided un- 
derstatement, but it is probably not far 
below the actual figures, since some of 
the larger finance companies obtain 
large amounts direct from the public 
through sale of debentures or similar 
securities. The second part, i. e., all 
other not automatically self-liquidating 
loans and discounts, is an estimate cover- 
ing renewals and extensions which would 
indicate that the original loan proved 
not to be automatically: self-liquidating 
in fact; and also including loans for per- 
sonal accommodation and others of like 
character which were never considered 
as automatically self-liquidating. (It 
may be added, for the benefit of any in- 
clined to question the basis for these es- 
timates, that the elimination of these 
items altogether would change resulting 
ratios and conclusions very little.) 


self-liquidating loans and other types. 
The former are commonly based on assets 
which normally become converted into 
cash within the period of the loan; that 
is, on goods in the ordinary processes of 
production and distribution. The Federal 
Reserve act, eligibility requirements of 
the Federal Reserve Board, the open 
market, and indeed all agencies of any 
weight in the financial world, recognize 
the intrinsic liquidity of this type of 
loan. 

In contrast to credit extensions of this 
class are those loans against assets 
which are not automatically self-liqui- 
dating. For example, while a loan on 
stocks is, in normal times, quite gener- 
ally considered to be liquid, nevertheless 


it is well known that such an asset is ~ 


not automatically self-liquidating by any 
manner of means. True, it has a certain 
element of salability, an irreducible mini- 
mum (which may be very small) of ex- 
change value even in times of panic or 


_depression. But this attribute is like- 


wise possessed by the out-and-out invest- 
ments, so called, such as bonds. Even 
the bank building itself has a minimum 
sale value, however small; yet this part 
of its value is not, of course, carried 
among the liquid assets. In like manner 
a loan based on instalment paper rests 
not on the subsequent conversion of the 
article purchased into cash, which rarely 
happens, but on the good fortune of the 
debtor. At any event, it is plain that this 
type of asset does not automatically and 
in the normal course of business become 
cash in the debtor’s hands within the 
period of the loan. 

Before continuing, it is desired to em- 
phasize that the distinction made is not 
between liquid and non-liquid loans, for 
the simple reason that the term “liquid” 
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is used to signify any number of degrees 
of liquidity, ranging from mere salability 
on up. Therefore, although the phrase is 
somewhat awkward, it has been thought 
far better to draw the line between auto- 
matically self-liquidating loans and dis- 
counts and “all others” rather than enter 
the controversial field of “liquidity,” 
which has such wide interpretation in 
ordinary usage. Further on, the theoret- 
ical implications of this distinction will 
be discussed, but for the time being a 
common understanding of the point will 
suffice. 

The next major heading under Assets 
is Investments, Total. This item (No. 
7), together with its subdivisions, is 
self-explanatory. The figures for Dec. 
31 have been interpolated, using the 
Controller’s Call Dates Report of Mem- 
ber Banks as a guide. In the case of 
No. 9, bank buildings, &c., however, the 
Dec. 31 figures are simple averages of 
those for the adjacent June 30 dates. A 
glance at the regular progression of this 
item will satisfy the reader as to the 
soundness of this assumption. 

Item 10, Cash Items, Total, was 
taken from the Controller’s Annual Re- 


port of All Banks for June 30 and was” 


interpolated for Dec. 31 by the use of 
the Controller’s Call Dates Report of 
Member Banks. The asset items in- 
cluded under this general heading have 
been mentioned in a note at the foot of 
the statement. Due from banks has been 
included in this major classification, not 
because interbank deposits are always as 
readily available as cash, but because 
they are not of sufficient importance 
here to list separately. All the subdi- 
visions of this item are interbank rec- 
ords, and as such carry no weight (unless 
they are peculiarly abnormal) in so far 
as the relations of the banking system 
as a whole with the outside public are 
concerned. 


The Liabilities Items 

When an effort was made to group 
liabilities in order to have a sound basis 
for certain conclusions, a major diffi- 
culty was encountered. For the first 
six years of the period under investiga- 
tion, the Comptroller’s Annual Report of 
All Banks showed a relatively large un- 
classified item. This was in excess of 
10.0 billion in 1920, dropped to 2.81 
billion in 1921, and thereafter was about 
7.0 billion until 1926. It was important 
that these amounts, or most of them at 
least, be classified under either demand 
or time liabilities. Fortunately, three 
aids to the solution of this problem were 
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at land. A footnote for 1920 indicated 
that some 2.3 billion of the amount was 
in the form of demand liabilities of na- 
tional banks. For 1921, the sharp re- 
duction was largely accounted for by 
changes in classified items, while for 
1921 as well as for subsequent y ars the 
corresponding data found in Comptrol- 
ler’s Call Dates Report of Member 
Banks proved helpful. A final check 
was provided by the reclassification 
which occurred in 1926 and later reports. 
It was possible, therefore, to group the 
previously unclassified items in a rea- 
sonable manner. 

Conservatism was the rule throyghout, 
that is, conservatism from the banking 
standpoint rather than from the point 
of view of the outside public. It was felt 
that where estimate and interpolation 
were necessary any errors should rather 





diminish than accentuate the striking 
(one might almost say alarming) fea- 
tures of the results. It is conceded that 
the conclusions as finally presented prob- 
ably err in not being as startling as the 
correct statistics would be were they 
available. On the other hand, the trends 
of certain ratios—that is to say, the rela- 


bull, is pregnant. It is now proposed to 
develop some of the salient features in 
tabular and graphic form, pointing out 
the relations established with current 
and past events, and discussing such 
forecasting qualities as may be indi- 
cated. 

Perhaps the first relation in what may 
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TABLE IIl.—RATIO OF FEDERAL RESERVE RESERVES AND CASH IN 
VAULT (LESS BANK NOTES) TO TIME AND DEMAND 
— PLUS NOTES OUTSTANDING 


B Cc D E F G 

Vault cash Fed. Res. Bank Notes Dem. Plu Ratio 

Date. Less Notes. Reserves. A Plus B. Outstd’g. Time Dep. D Plus E. C to F. 
1920, June 30....... 0 2.11 48 3.30 38.01 41.31 0.060 
1921, June 30....... 0.34 63 OT 2.97 35.85 38.82 0.076 
1922, June 30....... 0.27 3.15 42 2.38 37.90 40.28 0.085 
1923, June 30....... 0.30 3.20 50 2.47 40.62 43.09 0.081 
1924, June 30....... 0.42 22 64 2.10 43.10 45.20 0.080 
1925, June 30....... 0. .93 41 1.85 46.92 48.77 0.070 
1926, June 30.. . 0.52 .98 50 1.86 49.06 50.92 0.069 
2s Sw 0.51 94 45 1.98 50.25 52.23 0.066 

1927, June 30....... 0.5. 18 .69 1.86 51.32 53.18 0.069 
* ee 0.51 .89 40 1.91 52.82 *t 0.062 

1928, June 30....... 0.47 2.69 16 1.86 53.50 55.36 0.057 
HE Glccccuwd 0.58 2.72 3.30 1.92 54.99 56.91 0.058 


Note—1l. Column A, Federuil Reserve Reserves, has been taken from Annual Re- 
es Outstandin, 


3. 
3. Column E, Demand Plus Time Deposits, does not include Due to banks. 


has been obtained by deducting from 
e amount estimated as being in vaults 














tive values of these ratios at different 


periods—in some degree effect an elimi- 
nation of errors involved by virtue of 
the comparisons themselves, and thus 
present a reasonably accurate picture. 
The liability item 4, “Due to Banks,” 
being an internal obligation of the sys- 
tem, was segregated from demand de- 


be termed the logical sequence is the 
ratio of basic reserves to the total lia- 
bilities of the banking system in so far as 
the outside public is concerned. These 
basic reserves consist of Federal Reserve 
Bank Total Reserves plus that part of 
the currency in the vaults of other banks, 
exclusive of bank notes. The liabilities 











| the combined statement. 


Sees al es 





TABLE III.—ALL OTHER LOANS AND DISCOUNTS TO DEMAND 
DEPOSITS PLUS BANK — IN THE HANDS OF THE PUBLIC 


| All dther Rati 
Lng., Disc. Deposit. Hands Public. B Plus C. A to D. 
| 1920, June 30 09 .16 23.46 0.85 
1921, June 30 18.59 tc 21.56 0.76 
1922, June 30 18.12 2.38 20.50 0.77 
1923, June 18.00 2.47 20.47 0.78 
1924, June 18.25 2.10 20.35 0.85 
1925, June 19.88 1.85 21.73 0.89 
1926, June 30 21.46 1.86 23.32 0.81 
Dec. 21.95 1.98 23.93 0.79 
1927, June 24.00 1.86 25.86 0.64 
Dec. 24.28 1.91 26.19 0.64 
1928, June 30 24.53 1.86 26.39 0.63 
| Dec. ; 26.00 1.92 27.92 0.60 
| Notes: eee | A, All Other Loans and Discounts, is asset item number 6 of 


2. Column B, Demand Deposits, is liability number 3 of the combined statement. 
3. Column C, Bank Notes in Hands of the Public, is from Column D. Table L 
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Demand Bk. Not 














posits, which are obligations to the out- 
side public. “Due to Banks” was taken 
from the Comptroller’s Annual Report 
of All Banks, while the June 30 figures 
for Demand Deposits are from the same 
source, after the grouping of unclassified 
items described in a preceding para- 
graph. Dec. 31 amounts were interpo- 
lated in the usual manner. 

Time liabilities were derived by a 
similar process to that described above 


‘for demand items. Borrowed money is 


listed separately because it is an inter- 
bank liability. 


to be considered include Demand De- 
posits, Time Deposits and bank notes 
in the hands of the public. (The Treas- 
ury makes periodic statements which 
show, among other things, bank notes in 
circulation and total money in circula- 
tion. It is here assumed that bank notes 
included under the item Currency, Total, 
are in the same proportion as bank notes 
to the total of all money in circulation. 
Since the banks use their cyrrency for 
counter needs they presumably govern 
the proportions of different kinds of 
money according to public demand.) The 
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The Unclassified Total (item 7) may 
be somewhat obnoxious to a student of 
statistics. Happily, it is small, and could 
not affect the conclusions materially, 
whatever its proper classification might 
be. 

Capital, Surplus; &c. (liability item 
8), includes undivided profits and like 
items which require no explanation. 

The reader, if he has referred to the 
statement from time to time while read- 
ing the foregoing, has no doubt already 
grasped the value, and probably some 
of the significant implications, of the 
Combined Synthetic Statement. Almost 
every item, like the proverbial Irish 
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ratios for successive years are listed in 
Table II. Chart A shows the trend, 
graphically. 

As a matter of fact, Table 2 and Chart 
A indicate little more than the contrac- 
tion and expansion which has occurred 
since 1920 relative to basic metallic bank- 
ing reserves. In themselves they do not 
positively mean either the presence or 
absence of inflation. (Expansion is not 
necessarily inflation—which is here de- 
fined as the origination of purchasing 
power in excess of that needed to repre- 
sent goods produced plus value added to 
goods produced.) Significant, however, 
are the following: 1. In spite of the fact 





that basic reserves are today one-third 
larger than in 1920, the ratio is slightly 
less than at that time. 2. That this has 
occurred simultaneously with an exten- 
sive reduction in commodity prices and 
reputed better handling of inventories, 
both of which factors should reduce de- 
mands for bank credit. 


The Presumption of Inflation—Growing 
Fixity of Bank Assets Evident 


Ratios similar to the foregoing have 
been prepared using gold holdings and 
total metallic money of the country re- 
spectively as numerators. Like results 
were obtained, as might be expected. 

An important ratio is derived by com- 
paring the Not Automatically Self-Liqui- 
dating Assets of the portfolio to the to- 
tal of all loans, discounts and invest- 
ments (i. e., the sum of asset items 5 
and 7, divided by the sum of 1 and 7). 
Chart B presents this information. 

While these results likewise do not 
necessarily prove the existence of infla- 
tion, they furnish strong presumptive 
evidence. It is clear that the proportion 
of slow assets, that is, those of invest- 
ment type, in the banking portfolio has 
increased markedly during recent years. 
This trend has been accompanied by a 
corresponding decrease, in the case of 
the member banks, of paper eligible for 
rediscount with the Federal Reserve 
Banks. The net result is a growing 
fixity of banking assets. It would not be 
technically correct to speak of the port- 
folio as being largely frozen at the pres- 
ent time. Probably it will be admitted, 
however, that even a relatively minor 
panic or depression would convert much 
of these not automatically self-liquidat- 
ing assets into genuinely frozen items. 

The two most important ratios which 
can be developed from the Combined 
Synthetic Statement are believed to be 
those which will now be considered. Be- 
fore describing them, it is necessary to 
mention certain points with which most 
readers are already familiar, but which 
it will do no harm to emphasize in order 
to avoid possible misunderstanding. 

Fundamentally, there are two some- 
what different points of view commonly 
adopted in considering the banking sys- 
tem as a whole. There is, first, what may 
be termed the bankers’ point of view, 
which is concerned with arrangement of 
the portfolio so as to secure a proper 
inflow and outflow of funds, and so that 
the various types of liabilities can be met 
as the need arises, even to the extent of 
caring for emergencies by reserves of 
one kind or another. This is an aspect 
of the problem familiar to individual 
bankers and students of detail banking 
operations. The other point of view is 
that of society at large. It is to the 
interest of the social organism that pank, 
credit be properly used in order that in- 
flation and subsequent deflation be 
avoided. 

While a principal cause of the business 
cycle is probably the willingness of indi- 
viduals to speculate to excess—in other 
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words the quite human desire to get 
something for nothing—it is now gen- 
erally recognized that bank credit pro- 
vides the means or tool by which this 
speculation is accomplished. Hence it 
follows that society is vitally interested 
in the extension of bank credit which 
may be inflationary in nature. The two 
ratios and accompanying trends to be 
developed below throw much light on the 
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‘problem, making it more clear from both 
the points of view mentioned above. 


The first of the two ratios is derived 
by dividing the total of not automatically 
self-liquidating assets by time liabilities 
to the outside public. Referring to the 
items in the Combined Synthetic State- 
ment, this is simply a ratio comparison 
of the sum of Investments, Total (asset 
item 7) plus Not Automatically Self- 
liquidating Loans and Discounts (asset 
item 5) to Time Deposits (liability item 
5). The ratio thus obtained is shown 
graphically in Chart C. 


Use of Bank Credit for Capital Purposes 
More Excessive Than in 1920 


The implications of these results from 
both the points of view previously men- 
tioned are highly significant. Time de- 
pos':~ or savings are a proper source 
©, capital funds. The banker is guided 
to some extent in his acquirement of in- 
vestment type assets by the amount of 
time funds at his disposal. It is espe- 
cially important to the social organiza- 
tion that pure bank credit be not orig- 
inated against assets of this nature. Ex- 
tensions of pure bank eredit should ordi- 
narily correspond to the physical volume 
of business and existing price levels. 
Excess of purchasing power placed in 
circulation over and above goods pro- 
duced plus value added to goods produced 
(e. g., by transportation), constitutes 
inflation. Probably the chief means by 
which this excess purchasing power is 
injected into the financial stream is by 
the unwarranted issue of pure bank 
credit against not automatically self- 
liquidating assets. It is this trend which 
appears so plainly in Chart C. The con- 


dition today is apparently slightly more 
serious than that which existed in 1920 
and 1921. The inference is that the pres- 
ent degree of inflation is somewhat 
greater than in that year. These results 
go far in explaining the stock market 
of the last few years, and furnish food 
for thought as to whether existing price 
levels of commodities will remain at cur- 
rent levels. It seems not improbable that 
when deflation occurs, or possibly even 
when the present rate of increasing in- 
flation is halted, a long-deferred declin- 
ing price level may be one outcome. 
Limitations of space forbid further prob- 
ing into possibilities of the future here, 
but any economist or business man will 
recognize the extent of such eventu- 
alities. 

The last ratio which it is planned to 
discuss herein is that of automatically © 
self-liquidating assets to demand liabili- 
ties. This, as in the preceding case, | 
refers to the relations of the banking || 
system as a whole with the outside pub- 
lic. Referring to the Combined Syn-’ 
thetic Statement again, the ratio is de- 
rived by dividing All Other Loans and 
Discounts (which are presumed to be 
automatically self-liquidating) by the 
sum of Demand Deposits plus bank notes 
in the uands of the public. The figures 
can be found in Table III, while Chart D 
presents the results graphically. 

As might have been expected from 
results previously obtained, this also is 
somewhat disturbing. The banker counts 
on automatically self-liquidating items 
to offset in a general way his demand 
liabilities. The falling ratio from 1920 
to 1921 probably indicates, in part the 
strain imposed on the banking system, 


and the method of meeting this by liqui- 
dating the automatically self-liquidating 
type of asset to a relatively great ex- 
tent. The situation today would seem 
to warrant serious attention at least. 
From the point of view of the outside 
public, here is further confirmation of 
existing inflation: 


Record Shows Increasing Inflation Since 
1925—Credit Margin Not Wide 


The ratios here developed do not, of 
course, exhaust the subject. The student 
of finance will find others of great sig- 
nificance. These are of major import- 
ance, however, and may be briefly sum- 
marized as follows: 

1. There has been a tremendous ex- 
pansion of bank credit since 1920. 

2. Part of the expansion has been in- 
flationory in nature so that, while a rea- 


' sonably sound position existed as late as 


1925, the degree of inflation in 1929 
\ would seem to be comparable with that 
of 1920. 

In this connection, it should be noted 
that there has not been, to date, an ex- 
tensive speculation in commodities and 
inventories as was the case in 1920. It 
seems reasonable to assume, however, 
that the inflationary tendency of com- 
modity speculation at that time could 
not possibly have exceeded the decline 
in ‘commercial loans (asset item No. 6 
of the combined statement), from 1920 
to the low reached in 1922. Transfer- 
ring the amount of this decline to classi- 
fication 5, Not Automatically Self-liqui- 
dating Loans and Discounts, raises the 
ratio for 1920 to almost the same level 
at which it stood Dec. 31, 1928. (In fig- 
ures, this adjusted level of the ratio 


shown in Chart C would be 1.57). It is 
apparent that even this adjustment does 
not vitiate the conclusions reached. 

The writer feels that the trend from 


‘1925 to the beginning of 1929 deserves 


particular attention. External evidence 
of the process herein depicted has not 
been lacking. The speculative building 
boom, a kiting stock market, and pos- 
sibly an artificial level of commodity 
prices are phenomena which need no 
emphasis. The dangers of inflation are 
always great; and they are especially so 
as. the legal limitations on’ bank credit 
expansion are approached. 

Detailed attempts at prophecy are 
needless, but it may be well to point out 
that an immediate‘deflation is not neces- 
sarily indicated. There is still a surplus 
of bank credit, in the sense that legal 
reserve limits have. not as yet been 
reached. These further possibilities for 
expansion are, however, in the hands of 
the Federal.Reserve Banks who, so they 
say, aré’ endeavoring to prevent further 
dissipation of the ooeniay's credit re- 
sources. 

It seems to this writer’ “that the con- 
crete |evidence herein presented offers a 
far more satisfying explanation of the 
prosperity of the past few years than 
the “new: era” brand of reasoning; and 
further, that the time may not be far 
distant when the country will realize, in 
the light of a cold gray “morning after,” 
that it has just been on another credit- 
splurging spree. 





The writer desires to acknowl e his ‘in- 
debtedness to Mr. es Howard Blakeslee 
patentee of Re Polytechnic Insti- 


tute. ‘hton, in | repari his the 
uating y oB, gn iled : large part of the 
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study of this nature, and very kindly meade 
his Compilations available. 


The Farm Board Launches a New Campaign of 


poe ] HE first definite step 
by any farm group to 
obtain the benefits 
contemplated under 
the new farm relief 
legislation was taken 
in Chicago when the 
conference of coopera- 
tive organizations ap- 
pointed a committee to confer with the 
Farm Board for the purpose of forming 
what is to be called the Farmers’ Na- 
tional Grain Corporation. 

The step admirably illustrates the 
functions and purposes of the Farm 
Board as the board itself conceives 
them. A somewhat detailed statement 
made ~y Chairman Legge, in an address 
on Wednesday before the Institute of 
Cooperation at Baton Rouge, for the first 
time, more fully enunciates its prin- 
iples. He said: “The board believes it 
can be of greatest assistance to the 
American farmers by encouraging the 
development of large-scale central co- 
operative organizations.” This is the 
motif that runs through all pronounce- 
ments-of the board. In one form or an- 
other it is repeated that “the major 
policy of the board will be the expansion 
and strengthening of the cooperative 
movement”; and “that the funds en- 
trusted to the care of the board will be 
administered .with the central thought 
of strengthening the cooperative move- 
ment.” 
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Obstacles to Cooperative Cooperation 


The conference of the grain growers’ 
cooperatives at Chicago is an annual 
event. There, as well as at the Institute 
of Cooperation, discussion of the consoli- 
dation of cooperative commodity organ- 
izations has been going on for years. In 
theory such consolidation should prove 


Cooperative 


advisable and feasible. In practice, co- 
operatives are frequently comipetitors, 
and such cases are as difficult to inte- 
grate as any other two competing organ- 
izations. The Dairymen’s League of New 
York City, for instance, has hitherto 
shown little willingness to permit the in- 
vasion of the New York market by its 
fellow-cooperatives of Ohio, Illinois or 
Pennsylvania with or without consolida- 
tion. Similar rivalries, some economic 
advantages in location or organization, 
and even the jealousies of leaders have 
hitherto prevented the merging of co- 
operatives into single seller commodity 
groups. American agricultural coopera- 
tive history, in fact, is rich in such at- 
tempts. The Burley Tobacco Cooperative 
had practically a monopcly of a type of 
tobacco, but it foundered on the problem 
of over-production; and the ill-fated 
American Grain Corporation went bank- 
rupt for similar reasons, coupled with 
over-capitalization. 

Fear of overproduction in face of a 
limited market, in the main, has. pre- 
vented effective merging of the coopera- 
tives. Chairman Legge recognizes that 
this is the root of the problem, but that 
it is not for the Farm Board to solve 
it. He looks to the cooperative associa- 
tion as “the one agency which can effec- 
tively discourage unwise expansion in 
acreage.” This of course is the crux of 
the problem. Whatever opinion has been 
held of the farm stabilization program, 
prior to its enactment into law, the atti- 
tude of the Farm Board justifies the 
hope that they will look at the problem 
realistically, and genuine friends of the 
farmer will wish to aid the board in its 
important and difficult task rather than 


Marketing 


harass it with doubts or assume a merely 
critical attitude of watchful waiting. 


Weather Cooperates With the Board. 


In the matter of farm surpluses, the 
board has been fortunate in having the 
friendly cooperation of the weather. The 
wheat glut, which seemed imminent at 
the time the board was appointed, has 
been turned, through crop failures over 
wide areas, into a wheat shortage, with 
consequent increase in prices. The sur- 
plus, which apparently was to be the 
board’s chief problem, has for this year 
been removed by nature. It is too early 
to say whether American farmers have 
really benefited by this new situation. 
The crop failure is more extensive in 
Canada than in the United States, and 
it is not unlikely that many American 
farmers will have good prices and a good 
crop, Reports are as yet too meagre for 
fully appraising the situation. Similar 
conditions prevail with other grains such 
as corn, barley and rye, where crops 
seem short and prices have advanced. 
A widespread voluntary effort last 
Spring to reduce the pig crop seems to 
have met with surprising success, and 
pork, while not scarce, is not excessive 
on the market, and commands satisfac- 
tory prices. It is too early to say how 
far the board is favored with similarly 
fortunate conditions*’in the cotton situa- 
tion. Expectations of an extraordinarily 
large crop have been tempered by re- 
ports of heavy weevil emergence and cot- 
ton prices are fluctuating in response 
to these reports. It is not improbable 
that a large crop will materialize and in 
that case the board will be confronted 
with demands for immediate action; on 


the other hand the probabilities are just 
as great that scarcity due to boll weevil 
ravages will bring satisfactory cotton 
prices to the South. , 

In any event, even if conditions this 
year should make hasty commodity sta- 
bilization unnecessary, the board will 
very properly utilize this breathing spell 
to lay the foundation for some kind of 
stabilization program in the future. 

The very essence of such a program, 
as the board properly recognizes, is the 
organization of producers into commod- 
ity cooperatives. It is through these 
cooperatives that the board hopes to 
limit production, and, if necessary, to 
withhold portions of the crop from the 
market. It is estimated that from two 
to three billion dollars’ worth of the 
farmers’ products even now find their 
way to the markets through commodity 
cooperative organizations. 


Cooperatives Form Foundation for 
Growth 


Probably many of these cooperatives 
are loose organizations hardly worthy of 
classification as units in a powerful mar- 
keting system to be built. Many live 
stock shipping associations, without cap- 
ital and with merely informal agree- 
ments to ship jointly, have in them the 
seed from which stronger price control- 
ling organizations might grow. Coop- 


, erative grain shipping associations, with 


relatively large investments in local and 
central elevators, already exist. The 
country is dotted with cooperative cream- 
eries, many of them unified into strong 
regional and central organizations, with 
excellently developed and controlled mar- 
kets. Cooperative fruit shipping on an 
extensive scale has a long and somewhat 
successful history. All in all, existing 
cooperatives, while probably not strong 
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enough to fix prices (the sixteen cotton 
cooperatives altogether marketed in 1928 
1,100,000 bales out of a 16,000,000-bale 
@rop), are not to be despised as founda- 
tions on which organizations of far- 
reaching influence can be built. 

The prospects then that some $12,000,- 
000,000 worth of agricultural commodi- 
ties may some day be marketed through 
commodity cooperatives, tied together by 
the Farm Board, is by no means chi- 
merical. It is a possibility which the 


Farm Board was created to accomplish. 


Cooperative marketing will receive new 
and powerful support throughout the 
land, and though it may not give the 
farmer the prosperity he wants, there is 
a probability that these cooperatives will 
grow into important and even dominant 
market factors. 


It is to be remembered that primarily 
the objects of these cooperatives will be 
to raise prices. The Clayton Anti-Trust 
act specifically exempts farm coopera- 
tives from the prohibitions of that act. 
The Capper-Volstead act, passed in 1922, 
gives special legal sanction to coopera- 
tives doing an interstate business. Many 
States have now statutes on their books 
giving legislative sanction to price-con- 
trolling activities of agricultural coop- 
eratives. An important body of judicial 
decisions have confirmed the legality of 
these enactments. 

In spite of this permissive legislation, 
the obstacles in the way of these at- 
tempts to control prices have hitherto 
seemed insuperable. The magnitude of 
the problem of sufficiently centralizing 
marketing activities and controlling crop 
production, say in wheat or cotton, on a 
national scale, has hitherto thwarted all 
efforts. Important and widespread re- 
gional cotton organizations or wheat 
pools have been effected, but these, while 
large and in the aggregate doing mil- 
lions of dollars’ worth of crop marketing 
have control of a relatively small part of 
the commodity and hence have exercised 
little or no control over prices. More- 
over, divergent policies among farm lead- 
ers, rivalries and competition among the 


cooperatives themselves have done much 
to nullify their activities for price in- 
creases. Unification seems just as diffi- 
cult now as ever and may prove just as 
unattainable, but the accomplishment of 
it will be sought with all the intelligence 
and integrating power that the Farm 
Board can bring to bear on it. 


Financing Will Be Cementing Medium 


Primarily the cementing medium will 
be the funds and credit made available 
by the Farm Board. The organizing of 
the Grain Corporation in Chicago will 
be made easier by a twenty million dol- 
lar investment in the new corporation 
by the Farm Board. Details of the 
probable uses of this investment are not 
available at this time, but there is no 
doubt that besides a centralized market- 
ing agency for wheat which it is hoped 
to establish, the corporation will be ex- 
pected to exercise some crop control if it 
expects to stabilize price. Crop control 
aetivity by acreage limitation has usually 
failed. Farmers refuse to immolate them- 
selves on the altar of crop stabilization. 
But some control can be exercised 
vhrough intelligent storage, orderly crop 
movements and study of seasonal de- 
mands. 

The warehouse act has greatly facili- 
tated storage of properly graded units 
of cotton, tobacco and other commodi- 
ties in certified warehouses which in turn 
issue receipts which give rise to nego- 
tiable paper. Local banks have dis- 
counted such paper liberally; it is eligi- 
ble for rediscount with the Federal Re- 
serve banks; the Intermediate Credit act 
has made some of this paper eligible 
for discount for longer than the 90-day 
commercial period; and local finance 
corporations have been organized to as- 
sist farmers and cooperatives to take 
advantage of these credit provisions. 
But while much along this line has been 
done, it is relatively little in comparison 
with the needs as a whole. To exercise 
some market control, cooperatives must 
expand many fold; a program of ware- 
house erection under control of commod- 
ity cooperatives is an immediate need; 


Taxation of Earned Incomes 
And Others—Some Fallacies 


By C. E. GRUNSKY 





HALL the present Fed- 
eral tax on earned in- 
comes be reduced by 
granting larger ex- 
emption than 25 per 
cent as at present? 
This question is be- 
fore the public in va- 
rious forms, mainly 

tn the nature of petitions to Congress 
to increase the exemption to 50 per cent. 
Without a thought as to the underlying 
principle, such petitions are being en- 
dorsed by the unanimous votes of civic 
and professional organizations and by in- 
dividuals. No one seems to give thought 
to any fact except that such increased 
exemption would bring a personal bene- 
fit of a few dollars. 


Tax Exemption Usually a Bonus to Fa- 
vored Classes 


Any exemption by Government of a 
part of income from taxation is equiva- 
lent to the granting of a bonus. The 
bonus gues to a favored class. The ex- 
emption increases with the amount of the 
earned income; or, in other words, the 
person with the larger income, who can 


S 


















best afford to pay full taxes, gets the~ 


largest bonus. 

This may be a bit annoying, but the 
public is getting used to this sort of dis- 
crimination. The granting of indirect 
bonuses to favored classes has become 
popular. The indirect bonus is granted 
in a roundabout way on the slightest 
pretext. In the form of tax exemption 
it clutters up the financial records of 
the Federal government, of the State, 
and of the municipality. Tax exemption 
fails, moreover, of its purpose because 
the final result is a mere shifting of the 
tax burden. 

The practice of granting bonuses in 
an indirect way can best be illustrated 
by a few examples. The war veteran is 
not taxed on all the property which he 
owns—some is tax exempt; the public 
official pays no income tax on his sal- 
ary; Federal, State, county, municipal 
and improvement district bonds are tax 
free; small incomes are exempt, and so 
on. The national bank which issues bank 
notes is thereby permitted to borrow 
from the public without paying interest 
on the funds thus secured: It receives 


‘an indirect bonus. So, too, does the set- 


tler on the lands of the government rec- 
lamation project who pays back the cost 


there must be further strengthening of 
grading systems to enable warehouse re- 
ceipts to represent negotiable commodity 
paper; and additional tapping of credit 
facilities for crop marketing activities 
must become an immediate cooperative 
activity. 


\ Opportunity for Banks 


American banks especially need to 
face. the situation realistically. There is 
as much: need for the banks to become 


students of this rapidly developing mar- © 


keting movement as there is for the co- 
operatives to study the facilities avail- 
able in the commercial banks for aiding 
in the orderly marketing of crops. Banks, 
no doubt, and very properly, will be 
hesitant in loaning on cooperative paper 
based on warehoused crops to be car- 
ried from one year to another. Financing 
for such a hazardous enterprise will ulti- 
mately have to be shouldered by the 
stabilization fund made available by the 
government, and even here the Farm 
Board is likely to permit cooperatives to 
act only with the utmost caution. More 
cooperatives have failed because of at- 
tempts to carry surplus production from 
one season to the next than from any 
other single cause. On the other hand, 
the financing of this crop during harvest, 
its temporary storage awaiting seasonal 
shipments, its shipment to local or for- 
eign ports and its insurance and handling 
costs are items that can be financed 
through commercial banking channels in- 
dependent of the government and if done 
under the supervision of a powerful mar- 
keting agency makes a satisfactory mar- 
et for various types of credit. Chair- 
man Legge has already made it clear 
that commercial credit facilities must be 
exhausted before calls on the Farm Board 
are to be made. The types of credit 
available include the warehouse receipt 
note, acceptances, intermediate credit, 
the commercial bill and the bill of ex- 
change. 

It is to be remembered that coopera- 
tive officials need information about ser- 
vices that may be secured through banks. 
This would be especially valuable if banks 


of irrigation works in a period of forty 
years without interest, thereby making 
a saving on the cost of such works, pri- 
vately constructed, of about 50 per cent. 


Disadvantages in Indirect Bonuses 


If'a reward is to be given to the vet- 
eran, why not give it to him annually 
regardless of whether he has any prop- 
erty? It is certainly unfair to give a 
bonus to the veteran with property and 
to deny it to other veterans who, though 
penniless, may be equally deserving. The 
latter no doubt are in greater need. If 
the salaries of the officials from the 
President down are too small to be made 
subject to tax, they should be increased 
accordingly. The present practice of mak- 
ing small additions to these salaries by 
exempting them from taxation is absurd. 
Moreover, if the bonus were given openly 
in the form of higher compensation it 
would be returned in the form of a tax, 
and the public: would not have the feeling 
of an unfair distinction in favor-.of a par- 
ticular class. 

In the case of tax-free securities it is 
generally assumed ‘that somehow the 
government, the State or the municipal- 
ity which issues the securities gets some 
advantage. The public tries to fool it- 
self. The exemption from tax of such 
securities enables the holder -thereof to 
. shift a load onto his neighbors. This is 
particularly noteworthy when funds 
which should be locally invested and lo- 
cally taxable are all invested in Federal! 
and State securities or in the tax-free 


could be persuaded to study the special 
problems and needs arising from this 
growing single seller agency, to adjust 
their facilities to these needs, and to as- 
sist in creating a market for the credit 
required to finance cooperative markets 


ing. 


More Extended Use of Acceptances May 
Be Made 


The relatively meager use of accep- 
tances in financing agricultural goods 
in transit or in storage is a case in 
point. Acceptance credit is, in America, 
a recent innovation, yet its availability 
has promptly made it popular in inter- 
national trade. Its extension to domestic 
shipments or short-term storage uses, 
especially in agricultural goods, is virtu- 
ally non-existent, yet agricultural com- 
modities form ideal products on which 
acceptances may be issued. Maine pota- 
toes, Dakota wheat, Texas cotton, Califor- 
nia fruit consigned to localities that re- 
quire several days in transit would lend 
themselves very well to financing through 
acceptance transactions. These accep- 
tances should, of course, not be used as 
credit to withhold the commodity from 
the market. A different credit, similar 
to intermediate credit, may be used for 
that. But for goods sold, or about to 
be sold, or still in storage awaiting ship- 
ment, or for goods in transit to markets, 
the acceptance, secured by the bill of 
lading or warehouse receipt, held in 
trusteeship by the local bank, which en- 
dorses the note and markets it through 
its correspondent in the financial centre, 
would make a proper instrument for 
short-time financing. It would eliminate 
the present time losses to the shipper 
through the draft miethod. There is no 
doubt that acceptances can be originated 
through these channels, that the market 
will absorb them, and that use of them 
would augment cooperative finances with 
an inexpensive form of credit. Bank 
research might here give fruitful results. 

Then there are the opportunities for 
banks in assisting cooperatives to estab- 


Continued on Page 239 





bonds of a neighboring rival community. 
The fact that tax-free bonds are market- 
able at a lower rate of interest than 
other similar, but taxable bonds, it is 
argued, will reduce the tax burden some- 
what in the community which issues the 
bonds. It is not likely to do so because 
the exemption, benefiting a few, throws 
more than an equivalent burden on the 
remaining taxpayers. If this were not 
so the low interest, tax free bonds would 
lose their attractiveness. 


Tax Problem Needs Reconsideration 


Taxation should be equitable. Ability 
to pay is another consideration. -Conse- 
quently, tax levies-upon incomes should 
be graded. Exemptions of small income 
and a low tax rate on moderate ieieoaia 
is proper. The tax rate should increase 
progressively as the income mounts. The 
source of the income is immaterial. To 
make a distinction based on the sources 
of the income is, as already stated, equiv- 
alent to granting an unwarranted bonus 
to special groups. 

The question of “expediency” has 
heretofore been kept in the foreground 
when schemes for taxation have been 
evolved. This has been unfortunate and 
has done much mischief. It is time for a 
reconsideration of the taxation problem 
from the standpoint of the economist, 
who desires a fair distribution of the 
cost of. government without undue bur- 
den upon any class or industry, and as a 
material aid in furthering and maintain- 
ing general prosperity. 
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REMIER MacDON- 

ALD’S speech to the 
Commons on July 24 
furnished the choicest 
news item of the ‘sev- 
en days; the an- 
nouncement, namely, 
that his government 
had ordered suspen- 
sion of work on two cruisers, a sub- 
marine depot ship and two submarines, 
and slowing down of other naval con- 
struction. The transatlantic wires were 
still hot from transmission of this an- 
nouncement when Washington made an 
answering beau geste; the President an- 
nouncing that the keels of three cruisers 
which we had expected to lay down some 
time this Fall would not be laid down 
pending “opportunity for full considera- 
of their effect upon the final agreement 
for parity [between the navies of the 
United States and Great Britain] which 
we expect to reach.” 

That’s talking. 

Of scarcely less importance was the 
resignation of Lord Lloyd as British 
High Commissioner for Egypt, in re- 
sponse to a broad hint from the govern- 
ment after an exchange of views which 
demonstrated that his Lordship was not 
in sympathy with the attitude of the 
government respecting Anglo-Egyptian 
relations. The government’s intentions 
anent Egypt remain to be disclosed at 
large, but very interesting possibilities 
are suggested by the statement by a gov- 
ernment spokesman to the effect that 
the government “desires arrangements 
whereby Egypt should become an inde- 
pendent sovereign country in regard to 
its internal affairs.” One hears without 
surprise of much perturbation among 
the foreign residents in Egypt. It seems 
quite possible that the imperial and for- 
eign policies of the Labor Government 
will prove even more interesting than 
its domestic policy. 

But, in a weighing of real values, are 
the above items more important than the 
announcement by the British Govern- 
ment of its intention to advance the com- 
pulsory school age limit from fourteen 
to fifteen, effective April 1, 1931? 

The Westminster Parliament has ad- 
journed to Oct. 29. 

In response to the proposal from the 
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Europe From an American Point of View 


By HENRY W. BUNN 


British Government (sent through Nor- 
wegian diplomatic channels) that “a re- 
sponsible representative” of the Soviet 
Government visit London to discuss the 
most expeditious procedure for reaching 
a settlement of outstanding Russo-British 
questions, M. Dovgalevsky, Russian Am- 
bassador to France, has been ordered to 
London. ; 

Passage by the French Senate of the 
bill authorizing the President of France 
to ratify by his signature the Mellon- 
Bérenger and Churchill-Caillaux war- 
debt agreements had been taken for 
granted, but so large a majority, namely, 
240 to 30, was something of a surprise. 
So that’s over, Heaven be praised, and 
we are free to betake ourselves to “fresh 
fields and pastures new.” 

Poincaré’s desperate efforts of the past 
month or so for ratification of the debt 
accords laid low that superb old patriot 
and, victory consummated, he was con- 
strained to resign the Premiership. 
Briand was invited to form a ministry, 
his twelfth; comment whereon I postpone 
to next week. 

Economic speculation is sufficiently 
provoked by the magnificent perform- 
ance of the new German liner Bremen 
on her maiden transatlantic voyage. It 
marks the beginning of a phase of fever- 
ish competition. No doubt the amazing 
new record will ere long be smashed by 
one of the new super liners a-building or 
a-planning (Cunard, White Star, French, 
Italian, American); but meantime our 
devoirs to the new Queen of the Atlantic! 

On July 25 Pope Pius II went outside 
the Vatican precincts, this being the 
first time a Pope had done so since the 
memorable development of 1870. 

The long “voluntary imprisonment” is 
over. 


GREAT BRITAIN 


N July 29 about 500,000 workers in 
QO the Lancashire cotton textiles in- 

dustry went on strike, refusing to 
accept the 12% per cent wage cut an- 
nounced by the owners to take effect on 
that date. Comment next week. 

Last week I reported a slump in re- 
spect of employment which, beginning 
with institution of the Labor Govern- 
ment (June 7), had persisted to July 1; 
not very great, but considered by some 
gloomily significant. It is, then, pleas- 
ant to record that the Minister of La- 
bor’s report of July 19 showed recovery. 
On that date the percentage of unem- 
ployment among registered workers was 
9.8, as against 9.9 four weeks previous 
and 10.7 a year previous. 

Railway men have given notice that the 
wage reductions voluntarily proposed by 
them last August to tide the railways 
over an acute crisis should terminate 
and the old wage levels be restored. 
The notice perturbs the operators, see- 
ing that aggregate receipts of the four 
great railway companies during the first 
half of the current year were less by 
£330,000 than for the corresponding pe- 
riod of 1928, sundry economies failing 
to make good the difference. 

In the seven days ended July 24 the 
Bank of England’s gold holdings were 
decreased. by £4,965,000, and the “re- 
serve in banking department, gold and 
notes,” was decreased by £4,972,000. The. 
ratio of reserve to liabilities. stood on 
July 24 at 39.72 per cent as against 
48.86 seven days previous. 





It is hoped that. the following very. 


brief notes on some of the members of 
the new Cabinet will be welcome. I 
think we shall do well to follow with 
closest attention the career of this gov- 
ernment; it may well turn out one of 
the most important episodes in the his- 
tory of the realm. Information con- 
cerning its personnel should not be 
amiss. We shall be particularly in- 
terested in the showing of those mem- 
bers of working-class antecedents and 
meager early education who have risen 


. from the lowest ranks of labor through 


successive grades in trades union or- 
ganization and direction to their pres- 
ent august political posts; above others, 
‘perhaps, Miss Bondfield, the first wo- 
man to hold Cabinet rank, will engage 
our sympathetic attention. 

Ramsay MacDonald, Prime Minister, 
is sufficiently known. He is the son of 
a Scottish laborer, and began his career 
as a petty clerk; but though mostly 
self-educated, he is one of the most cul- 
tivated Then in public life. His scientific 
studies have deeply colored his political 
philosophy. (It is interesting to note in 
this connection that his wife was a niece 
of Lord Kelvin.) He regards society as 
an organism subject to the principle of 
evolution, revolution traversing the nat- 
ural process. -For cherishing such doc- 
trine he is anathema to Moscow. A 
main reason for withholding full confi- 
dence from Mr. MacDonald is that he 
appears to lack a sense of humor. 

Sir John Sankey, Lord Chancellor, is 
a jurist of high distinction and a non- 
party man. He should be remembered 
as one of the authors of a famous re- 
port which advocated nationalization of 
the mines. 

Lord Parmoor, Lord President of the 
Council, held the same post in the pre- 
vious Labor Government. He is a swell 
of infinite respectability, though not 
precisely brilliant. 

James H. Thomas, Lord Privy Seal, 
began work as an errand boy at the age 
of nine and-rose to be a locomotive en- 
gineer. He was president of the Inter- 
national Federation of Trade Unions 
from 1920 to 1924, and has been general 
secretary of the National Union of Rail- 
way Men since 1918, except for the nine 
months that he was Secretary of State 
for the Colonies in the Labor Govern- 
ment of 1924. In the latter capacity he 
displayed address and gave evidence of 
an imperial outlook. 

Philip Snowden, Chancellor of Ex- 
chequer, is of working-class parents, but, 
like MacDonald, is admirably self-edu- 
cated. He made a superb record as 
Chancellor of the Exchequer in the 1924 
Labor Government, and is probably su- 
perior even to the brilliant Winston 
Churchill in the qualifications suitable 
to that office. 

Arthur Henderson, Secretary of State 
for Foreign Affairs, is the Labor mem- 
ber of oldest service in the House of 
Commons. He played a patriotic part in 
the war, at constant loggerheads with 
the pacifist MacDonald, and serving in 
the governments of Asquith and Lloyd 
George. He was Secretary of State for 
Foreign Affairs in the 1924 Labor Gov- 
ernment. He has had some experience 
in international dealings, and his genial- 
ity will not be amiss in his new post. 
He was born of working-class parents 
and early commenced labor. 

John R. Clynes is the son of an Irish 
laborer and -worked as an artisan for 
many years. He has achieved. great 


prestige as a labor organizer, and in the 
war rendered efficient service of the 
first importance as Food Minister and 
Food Controller. 

Sidney Webb, Secretary of State for 
the Colonies and Dominions, is (with the 
possible exception of Mr. MacDonald) 
the brightest intellectual light of the 
Labor party. He and his wife are the 
greatest living expounders of theoretical 
socialism. He was one of the earliest 
and ablest of the Fabians and has been 
the chief promoter of the London School 
of Economics and Political Science, 2 
department of the University of London. 
As a member of the royal commission on 
coal mines in 1919 he furnished the com- 
mission a complete plan for nationaliza- 
tion of the industry. He was president 
of the Board of Trade in the 1924 Labor 
Government. Of his numerous works 
written in collaboration with Mrs. Webb, 
perhaps the most interesting are “A 
Constitution for the Socialist Common- 
wealth of Great Britain,” and “The 
Decay of Capitalist Civilization” (an in- 
dictment of the capitalist system). 

Tom Shaw, Secretary of State for 
War, was Minister of Labor in the previ- 
ous Labor Government. He went to 
work in a cotton mill at 10, and has been 
a notable organizer of textile workers. 
He was a-zealous supporter of govern- 
ment in the war. He is a picturesque 
personality, a Titan with the voice of 
Stentor. Somewhat curiously, he is a re- 
markable linguist. P 

Captain William Wedgwood Benn, Sec- 
retary of State for India, has served in 
Parliament since 1906, except for the 
war period. He has a fine war record, 
including the winning of the Croix de 
Guerre and the D. S. O. Two years ago 
he swung from the Liberal to the Labor 
ranks. He has a stalwart, aggressive 
personality. A stiff task confronts him 
in dealing with the Simon report. 

Lord Thomson, Secretary of State for 
Air, entered the army in 1902 from 
Woolwich and served therein to 1920. 
In the war he became Brigadier General 
and was on the Supreme War Council. 
He is a distinguished diplomat and a re- 
spectable writer. He was Air Minister 
in the first Labor Government. 

William Graham, president of the 
Board of Trade, is one of the most bril- 
liant of Parliamentary debaters, and is 
reported to have a head for statistics 
equal to Gladstone’s. 

Arthur Greenwood, Minister of Health, 
was Under-Secretary for Health in the 
previous Labor Government. He is a 
graduate of Manchester University and 
has been a lecturer on economics at the 
University of Leeds. He is a recognized 
authority on health and has written ex- 
tensively. 

Margaret Bondfield was born in 1873; 
her father a lace designer, both parents 
ardent radicals. At an early age assistant 
in a draper’s shop; in 1898 assistant secre- 
tary of the Shop Assistants’ Union; 1913- 
21 member of the administrative council 
of the Independent Labor party; in 1921 
seéretary of the National Federation of 
Women Workers; 1928, chairman of the 
Trade Union Congress, and in the same 
year, M. P.; parliamentary secretary to 
the Ministry of Labor in the previous 
Labor government. 

Presumably the appointment of George 
Lansbury as First Commissioner of 
Works was a sop to the extreme Left. 
He has been in prison twice for radical 
obstreperousness and has been accused 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, July 30, 1929 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


” Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 













HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
stands at 149.7, rep- 
resenting the first 

_ reversal since the be- 

ginning of the al- 

most perpendicular 
increase which began 

on =: 28, oo the index stood at 142.7. 
This week’s index is 0.7 point lower 
than last week’s (150.4) and compares 
with almost the same index last year at 
this time (149.8). The rise since the 





Ohio combing fleece selling at 38 cents 
a pound in the grease. 

In the food products group, there 
were declines in meat prices in response 
to decreased Summer demand, and a de- 
cline in flour prices from $10.50 to $10.15 
a barrel. Butter rose from 42 to 43.5 
cents a pound; and lemons a dollar a 
case. 

The textile goods index continued the 
upward movement which began last 
week and made another increase of 0.3 
point, largely traceable to the better 
prices in cotton goods. Cotton sheeting 






































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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1928 1929 
6. 8. Mis- All 
1.Farm 2. Food 3, Textile > 5. Building 7. Chem- cella- Com- 
‘Products. Products. Products. Fuels Metals. Materials. icals. neous. modities. 
Pea 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117. 150.6 
= Cocceces 151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
ae ember ....155.7 156.3 152.3 165.1 121.3 14.7 134.6 121.2 152.9 
( WP ccccece 149.4 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
November ..... 148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
er. 
January ....... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ececce 145.5 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
March .........145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
April ....#..... 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
May ceccosecees 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
June ....+-....- 139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
MER. wc0ecccwees 147.1 154.2 147.3 162.8 128.3 153.4 1H4.6 129.9 149.1 
1928. 
are 150.6 152.8 154.3 162.4 119.8 156.5 134.6 120.6 149.8 
June “25 owospes . 140.1 147.6 147.7 163.6 128.4 153.1 134.6 130.5 145.3 
July Begnscees 142.3 149.5 147.6 163.6 128.4 153.1 134.6 130.7 146.6 
July GR csescews 146.5 153.4 147.3 163.1 128.3 153.1 134.6 130.7 148.8 
duly 16........ 149.2 «155.1 147.0 163.1 128.1 153.1 134.6 130.5 150.1 
gary 28....... 1149.0 7157.0 147.2 162.2 128.3 153.7 134.6 130.0 150.4 
July 30........ 148.5 156. 147.5 162.0 128.3 153.7 134.6 127.4 149.7 









































last of May had its inception largely in 
the movements of prices in the farm 
products group and related movements 
in the food products group. This week’s 
decline again is traceable to declines in 
the farm and food products groups. The 
farm products group declined 0.5 points 
largely because of declines in prices of 
hogs, steers and lambs. These declines 
were somewhat, but not wholly, balanced 
by price increases in oats, wheat, cot- 
ton, eggs and potatoes. Potatoes have 
‘ shown almost as spectacular a rise as 
wheat, old Maine potatoes being quoted 
at $3.75 a sack, compared with $1.65 on 
June 18. Declines in flour and meat 
products account for the drop of 1.0 
point in the food products group. 

As a whole, the farmers have had a 
satisfactory price week, with probably 
less elation among live stock men. Steers 
declined from $16.18 to $16.12 a hundred- 
weight; hogs from $11.56 to $11.26, and 
lambs from $14.18 to $13.20. On the 
other hand, barley gained % cent, oats 
and rye % cent and wheat % cent a 
bushel. The spectacular movement in 
wheat prices, a feature that has dis- 

Pim turbed the index for some weeks past, 
evidently has found its level. - Cotton 
increased from 18.75 to 18.90 cents a 
pound; eggs had an additional price in- 
crease of % cent, largely seasonal: 
Long Island potatoes sold at $5.20 a 
barrel ; wool prices advanced, choice 





advanced from 8% to 8% cents a yard; 
New Bedford staple from 24% to 25% 
cents, and burlap from 6.20 to 6.55 cents. 

The decline in the fuel index is the 
consequence of lower gasoline prices— 
8.68 cents a gallon, compared with 9.125 
cents the preceding week. Service sta- 
tion prices at ten leading markets were 
lower last week at 19.45 cents a gallon. 
Daily average crude oil production for the 
week ending July 27 was 2,896,650 bar- 
rels, compared with 2,893,950 the preced- 
ing week and 2,386,250 for the corre- 
sponding period last year, an increase of 
500,000 barrels. Domestic crude oil pro- 
duction from Jan. 1 to July 27 is esti- 
mated at 558,154,000 barrels, compared 
with 493,516,000 barrels during the cor- 
responding period of 1928. 

Metal building materials and chemical 
prices remain unchanged. Lubricating 
oil prices declined from 46 to 43 cents 
a gallon, and rubber increased from 
21% to 22% cents a pound, these 
changes accounting for the slight de- 
cline in the miscellaneous group index. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES. 


*Cotton. tWheat. tCorn. §Hogs. 

July 23.... 18.75 1.55 1.21% 11.56 
July 24 18.60 1.53 1.19 11.68 
July 25 18.80 1.5 1.21% 11.82 
July 26.... 18.70 1. 1.22 11.56 
July 27.... 18.65 1. 1. -66 
July 29.... 18.75 1. 1.24 11.78 
July 30.. 18.90 1.55% 1. -26 
*Middlin , New York. tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 


average, Chicago. 











1OTTON boll weevil re- 
ports continue 'to keep 
the market nervous 
and prices erratic. 
Last Tuesday’s price 
for October futures 
was 18.94 compared 

with 19.05 the preced- 
= ing week. Prices for 
the nearer months rose 30 to 40 points at 
times and then receded with conflicting 
news. A wide survey by The Journal of 
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nessee and upper portions of Alabama 
and South Atlantic States. But the weath- 
er is a smaller market factor than the 
weevil, and interest in it is merely an 
echo of market reaction to weevil activ- 
ity. The Government report on _ cotton 
condition due on August 8 is awaited 
with more than ordinary interest, though 
the market expects a high condition fig- 
ure in spite of weevil damage. 
Range of Cotton Future Prices: 
iy | —Oct.(o.)— —Oct.(n.)— 


iss Low. High. Low. High. Low. 
= 8 18.62 19.40 19.13. 19.36 


Commerce indicated that weevil damage quly 2.3 am wm ue Pr og 
- u ° e A e . 
ee 4 had been less than expected, July 24. ae 18.30 19.08 18.70 in ae 18.64 

j ] uly . b 88 . J 
that while the crop had deteriorated § jii¥ 33°: y. 18°74 18.74 18.68 
somewhat from its peak conditions of July 27. ... 18.70 18.70 18. %9 18.63 
July 1, there was no sign that crop con- Wk's rge.18.78 18.15 19.40 18.64 19.36 18.62 
ditions were less than normal. This re- July 30 - Be Be Bn ee 
port if true, and when taken in the light july + 19.20 19.20 19.18 18.93 
of the increased plantings, makes excel- close = 19.20 19.14@19.18 
lent ammunition for the bears. On ‘the eg Hight aa High L a 
other hand ‘a report in Garside’s Weekly July 22. 19.63 19.35 19.54 19.28 19.72 19.46 
“ . V1» s) uly saan q t . q 4 
<> ren, weevil index July 24.19.39 18.89 19.30 18.82 19.51 19.04 
made cotton shoo oint: - uly 25...19. ; : . . 
up <0 points on the ras July °26...19.23 18.95 19.17 18.90 19.36 19.07 
change last Tuesday, caused a buying July 27...19.06 18.88 18.98 18.80 19.20 19.01 
movement of 40,000 bales, and made Liv- Wk’s rge.19.63 18.86 19.54 18.78 19.72 18.98 
: : July 29...19.01 18.76 18.94 18.70 19.12 18.88 
erpool cables hum with buying orders. jiiy 30.19.37 19.13 19.30 19.05 19.49 19.23 
The excitement subsided with later news jon, 31...19.43 19.17 19.37 19.12 19.60 19.34 
° e ° u 
and prices slumped again. The Garside close. ..19.40@19.41 19.36@19.37 19.58@19.59 
report stated that the “number of safe at ne 
. . : ° 1 . Low. 
bolls is distinctly greater'in most States July 32 ; 19°83 19. 58 
s uly ; -19. 
than the past five year average at this July 24 19°65 19°20 
time..Meanwhile weevils have steadily in- July = 19:42 19.15 
creased in numbers and in activity until tals 7 ¥ ih 
they have almost stopped the plant from Week's range. 19.83 19.15 
iti i _ Julv 29. ..19.32 19.06 
fruiting in the lower edge of the belt— Suly 30 "9 es 19.40 
the damage in the upper belt where cot- July 31. ates .19.76 19.48 
July 31, ‘close....... 19.75 


-ton is later than elsewhere has become 



















material.” Official indices, it says, are The technical position has moved in 
higher in Mississippi and South Carolina favor of the bears. Movement of American 
SPOT PRICES OF IMPORTANT COMMODITIES 
; July 30, ’29. rg 23, '29 July 31, '28 
ee SE ON.) 5 cv ccuvesccssonteeeee $1. $1. $1.52% 
Corn, No. 2 yellow (bu.) 3. 1.21% 1.32% 
Oats, No. 3 white (bu.)...... ae 61 .60 Nominal 
MBO WOO GI.) occ rccccccccccciccs ‘ae. ee 1.17 1. 
Ss SEE GID ys 0:5 ccnceeccecaciacoage se 84 -84 4 
Gattis, best heavy steers, Chicago (100 Ib.). bey 16.18 16.25 
H , day’s fing fis’) Chicago (100 Ib.)..... 11.26 ‘ 10.60 
Cot on, _.- — PRE OPT Or ‘ .1890 .187 .2045 
Wool, fine staple at EEE (Ib. .03 .93 1.15 1.17 
Wool, Ohio delaines, sreasy | basis (ib.). .93 .93 1.15 1.17 
Steers, choice carcass (100 1 4. . 23.50 @24.50 
Hams, ITN vrewtacavebnscnceaesenande ‘ .14 .14% 
Pork, mess bumeinkcossntteanendnadee , : 33.50 
ESET S ARE PER 21 21 1 
Sugar, ulated (ib.)....... ioe .0550 ’ 7 
Coffee, Rio No. 7 (ib.):....... -16 1 16 164 .17 17% 
Flour, ‘Minn. patent 9.65 @10.15 10.00 @10.50 8.10 8.65 
, prime Western. (100 Ib.) 12.65 @12.70 12.60 @12.70 12.80 @12.90 
Cottonseed oil, _ crude, - os Ib.). 9.50 6.00 9.40 9.70 
ntc! 38%4-inch, 64x60, 5.35 (yd.)...... 0T% J OTY 077 .08 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 *e@ . 
unbranded double cuts (yd.).........-...-. 08% 08% 089 @ 09% 
+ Cotton yarn, Southern two-piy warps, No. ° 
| aoly a poopie corey - .34%@ .35 344%4@ .35 .36 
Worsted yarn, Bradford, 2-40s, halfblood 
TMD onc isdatetcnhcidetsieseawoes 1.72%@ 1.75 1.724@1.75 1.90 1.92% 
Guk, crack double extra, 13-15 (Ib.)......... * 4.90 5.00 4.90 5.00 4.90 4 5.00 
Rayon, domestic, 150 denier, A quality dib.) 1.15 1 1.50 
Coal, anthracite, stove, a oy" "(GOM).... 8.65 8.65 8.85 
a bituminous, steam, mine run, Pitts. 15 © 
an A ER SP pane. ot ae ae 1.65 1.55 1.65 1.75 1.90 
Coke, Connellsville furnace (ton)........... 15 2.75 ° 2.75 © 
Gasoline, at service stations, OL Paint and \ 
eporter av. for 10 sections (gal.). 1945 1955 1987 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.)..... 1.727 1.727 1.53 
Pig iron, Iron Age composite (ton)......... 18.38 18.42 17.04 
Finished steel, Iron dee composite (100 Ib.) 2.412 2.412 2.319 
Cop) Lead (1b.) electrolytic ( 06040 steaesebeasesees 18 18 14%, 
ieee 6 ¥ (ph ci RR ERE ae ee am 0675 ‘0620 
n DP ceesecvccsecrescoccescecccsesoresese d d 47% 47 
Zinc, East St. Louis (Ib.)...........-+--+++: oes? , 
Lumber, American Contractor composite dethe.o62s 
| bk =r rt AR rrr rr arr 25.65 25.65 26.40 
Brick, Amer. Contractor composite (1,000). 14.27 14.27 14.80 
Structural steel, American Contractor com- 
cbonite NEE sani vue cdcadoc cd auses aie a 1.95 1.95 1.88 
Amer. Contractor composite (bbl.) 2.26 2.26 2.28 
pa 4 Union backs (Ib.)...............-. 49 .49 66 
Hides, native steers, Chicago (lb.) Hide & 
as andere. calbaapakibr ae pate 18 23% 
ee. ——— ty 2 3 Serr 3.25 3.50 3.25 3.50 
Paper, w ng. No. 1 Kraft (100 Ib.)..... 2 5.50 5.25 5.50 5.25 
Rubber, PL at atex crepe (Ib.)...........-- 22% .21% 22 19% 193 











and “our own weevil index has risen to 
almost incredible high figures.” 

The weather is spotty. The Southern 
third of Texas has had too heavy and too 
many showers, the Northern portion is 
suffering from lack of rain. Excellent 
weather is reported in Oklahoma, Arkan- 
sas, Northern -Mississippi, Western Ten- 





cotton into sight for the week ended 
July 26 increased 15,000 bales over the 
preceding week, the figures being 58,642 
and 43,296 respectively. Qn the other 
hand, exports declined 13,000 bales—61,- 
235 bales compared with 74,786 bales. 
The world’s visible supply decreased 115,- 
600 bales compared with a decrease of 
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151,639 bales fir the same period last 
year. Announcements of strikes in Eng- 
land are likely to check still further cot- 
ton consumption during the immediate 
future. 

COTTON MOVEMENT FROM AUG. 1, 


1928, TO JULY 26, 1929, WITH 
COMPARISONS. 


port Sr Ep y 
SO eee ; 
Interior receipts 
Interior stocks 
*In' SPE ee 
spinners’ takings 
uthern =p inners’ 





ngs.5,738,928 4,943,180 
World's ible supply “ol of 

American cotton.......... 1,740,622 2,272,110 
*Not available. 


HIDES 


IRADING in hide futures has been 
T more active in the later months, 

largely December, January and 
May, all these positions showing declines 
of from 40 to 50 points. Prices for the 
nearer months were mostly nominal. De- 
clines of hide futures were traceable to 
weakness in the spot market, though spot 
prices varied considerably. Light native 
cow hides sold at Chicago for 16%, a de- 
cline of % cent from previously reported 
sales. On the other hand, according. to 
The Shoe and Leather Reporter, hide 
price index rose during the week ending 
July 27 by 0.4 point to 95.9, compared 
with 95.4 the preceding week. 

Range of Hide Future Prices. 
“ High Low. High Low. High Low, La 

[117.40 17.20 17.60 17 


July 23. 60 
.? ae “. 1760 17.60 18.40 18.40 
July 25... . Px ice -.. 18.35 18.00 
July 26.. 17.05 17.00 18.00 17.90 
ly 27.. a ai 5 ... 18.00 18.00 
Wk’s rge - 17.6 17.00 18.35 17.90 
July 29. aa y 
July 30... ‘2. 18.03 18.00 
wy ae ; - 18.11 18.05 
=o #4 -16.00@17.00 17.00@17.40 18.05@18.10 
High. Low. High. ow. 
CE MEG i ccadivetiwes at ey .20 
STR od 4<n> cca eas ia ... 19.20. 19.20 
ETE s 3xseccapanes 18.55 18.50 19.20 19.10 
WL ccccwcoatuend 18. 8.25 19.00 18.75 
Res 18.10 18.05 18.75 18.65 
. 5 eo 18.10 18.10... 
Week’s range........ 18.30 18.05 19.00 18.65 
OPN 6 oetaosnceed 18.1 .05 18.75 18.75 
RES Seep 18.13 18.10 18.75 18. 
Jw ‘i EPEAT 18. 10 18.80 18. 
July 31, close........ 18. 18.65@18.70 


Weak spot prices are therefore not 
general and may be traced to temporary 
market conditions. Slaughtering and 
imports showed increases over the pre- 
ceding week. Cattle slaughtered during 
the week ending July 27 were 153,660, 
an increase of 15,000 over the preceding 
week (138,510). Imports at New York 
were 116,670, against 98,809 for the pre- 
ceding week and comparing with 95,679 
for the same period last year. Imports 
gt Boston were 55,781, compared with 
628 the preceding week and 4,148 for 
the same period last year. The increase 
in imports at the two ports over the pre- 
ceding week is 70,000 skins, which, added 
to the increased slaugthering, may ac- 
count for some of the weakened market 
prices. 

Taking annual figures, the technical 
position of hides appears to be sound. 
Slaughterings and imports have de- 
creased considerably during the current 
year when compared with last year. 
Slaughtered cattle in 1929 are 3,106,967, 
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One Copy Each of the | 
Following Back Num- 
bers of The Annalist: 
September 11, 18, 1925; April 
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February 4, May 27, October 
28, 1927, and March 16, 1928. 


Please reply, quoting price. 
M., c/o Annalist. 

















compared with 3,322,035 for the same 
period last year; imports at New York 
were 908,796, compared with 1,747,327 
last year, a drop of 840,000 skins; im- 
ports at Boston were 207,494, compared 
with 856,962 last year, a drop of 560,000 
skins. The decline in skins for the year 
both in slaughtered animals and in im- 
ports is over 1.5 million. 


SILK 


UGUST futures sold on Tuesday for 
$4.85 a pound, compared with $4.82 
the preceding week, showing the 

narrow range through which prices 
moved during the week. Though the spot 
market is active, future buying is re- 
duced to the minimum; 204 contracts 
were traded in during the week ending 
last Tuesday. The better spot market 
is attributed to mill needs and the dull 
future market is attributed to buyers’ 
resistance to high prices maintained in 
the primary markets. July futures at 
Yokohoma showed renewed firmness and 
rose 19 yen to ‘1,333, with active trading, 
3,580 bales being sold on the Bourse, 
6,485 bales of outside sales and 2,030 
settlement bales. Japanese exchange 
rose both at Yokohama and Kobe to 
47% and 47% respectively. 
Range of Silk Future Prices. 

—July(n. )— are. )— —Aug.(n.)— 

High. Low Low. Hi en. Lox, High Low, 


July oo 4 4.82 
July 23... 4.89 4.87 492 4.92 |... 
July 24... ... Sd aaa -2. 4.20 478 
July 25...4.81 4.81 488 486... oa% 
July 26...4.81 480 485 483 ... =e 
7 oe te wa -.. 4.80 4.80 
Wk's rge. 4.89 4.80 492 483 4.82 4.78 
July 29... é avy ... 480 4.80 
July 30. site ary. 
[Uk eee Yi ie 3 a te 
July 31 
close 4.83@ 4.85 4.81 4.79@ 4.83 
—Aug.(o).— —Sep.(n.)— —Sep.(o.)— 
July 2 High. Low. y. High. Low. Hi High, er 
u ba . io %. 
July 23... 4.84 4.83 4.80 4.80 4. 81 4.81 
July 24... 4.82 481 4. 4.78 4.78 4.78 
July 25... 4.81 4.80 oe Toon wis Shae 
uly 26... 4.81 4.80 
July 27... 4.81 4.81  ... “ey heel ea 
Wk's rge. 4.84 4.80 4.80 4.78 4.81 4.78 
July 22... 4.80 480 4.78 4.77 4.78 4.77 
July 30... 4.55 483 ... wee a aed 
July 31... 4.54 484 481 4.81 
July 31 
close 4.82@ 4.86 


—Nov. “ )— —Nov.(o0.)— 
=. saw. High. Lew. 


4 ee a 

4.80 4 shan rete, 
Te ee ea a 
481 4.80 4.81 4.81 
481 481 4.82 4.82 
‘81@ 4.82 4.79@ 4.82 


COFFEE 


N SPITE of dull trading, rpices for 
[o. more distant months advanced, 

while July prices remained nominal 
for most of the week. The technical posi- 
tion of the market is unchanged. The 
United States visible supply of coffee 
decreased 16,000 bags to 1,106,332 bags 
compared with 1,317,864 for the same 
period last year. The figures are signifi- 
cant and indicate that the Defense Insti- 
tute is keeping supplies moderate in spite 
of abnormally large stocks in Brazil, the 
aftermath of a large crop. The visible 
supply of Brazilian coffee is 689,200 bags 
compared with 938,325 bags for the same 
period last year, a decline of Brazilian 


stocks in the United States of almost 33 - 


per cent. Deliveries of Brazil coffee at 
New York and New Orleans increased 
somewhat during the week, amounting to 
167,400 bags compared with 138,835 bags 
for the same week last year. Interior 
Brazil stocks reported by the Sao Paulo 
Coffee Institute as of June 30, were 8,- 
785,000 bags, compared with 11,672,000 
bags for the same period last year. The 
world’s visible supply as of July 1, was 
5,352,398 bags compared with 5,335,480 
bags on June 1, and 5,269,630 bags July 


1, 1928, indicating a sounder technical 
position than last year at this time. 

A private report from F. E. Nortz es- 
timates the crop of Sao Paulo at 16,- 
000,000 bags this year compared with an 
earlier Government report of 13,750,000 
bags. The quality of the present crop is 
predicted to be “excellent” with the 
planters doing all in their power to pro- 
duce a better grade. 

Range of Coffee Future Prices. 


RIO NO. 7. 
Gg = ye —Dec.— 
High. Low. High. Low. 
July 22.. 0 re] 14. 14.25 13. 13.90 
July 23...15.18 15.09 14.45 14.31 14.06 13.95 
July 24...16.21 16.18 14.44 14.4 09 14.05 
July 25...15.19 15.07 14.40 14.31 14.00 13.90 
July 26...15.40 15.14 14.35 14.30 13.95 13.93 
Whk’'s rge.15.40 15.05 14.45 14.25 14.09 13.90 
July 29... 14.44 14.33 14.00 13.96 
July 30. -»- 1440 14.40 13.90 13.86 
July 31 - 14.28 14.15 13.80 13.59 
July 31 
close. . es *14.18 13.598 
—Mar.—— —May— —July— 
High. Low. igh. Low. High. 
July 22... .13.85 13.52 13. 13.27 =... és 
ly 23...13. 13.56 13.38 13.30 be 
July 24...13.69 13.66 13.40 13.36 te 
July 25...13.55 13.51 13.30 13.30 Se 
July 26...13.51 13.50 13.20 13.20 12.99 12.98 
Whk’'s rge.13.69 13.50 13.40 13.20 12.99 12.98 
quly 2. -13.6€0 13.60 13.20 13.20... tes 
July 30...13.48 13.48 13.20 13.18 12.94 12.94 
ww 3 y 31...13.41 13.20 13.00 12.95 12.84 12.74 
w! 
Ag 13.22 *12.90 *12.68 
SANTOS NO. 4 
—July—— ——Sept.—— ——Dec.—— 
High. Low. High. Low. High. Low. 
July 22. ..21. 21.60 20. 20.62 19.86 19.85 
July 23...21.70 21.65 20. 20.67 20.05 19.95 
July 24...21.75 21.70 20. 20.75 20.10 20.06 
July .25...21.70 21.60 20.70 20.62 20.00 19.91 
July 26...22.00° 21.71 20.70 20.65 20.00 19.95 
Wk’s rge.22.00 21.60 20.99 20.62 20.10 19.85 
July 29.. es --+ 20.76 20.75 20. .00 
uly 30. 20.75 20.70 19 19.92 
July 31.. 20. 20.52 19.91 17 
uly 31 
cl 
July 22 
July 23 
July 24 
July 25 
v 
Week’s range 
July Loe IO E TE 
Se 
[2 ene 
July EF 
*Nominal. 





WHEAT 


[™octoa wheat prices continued to 
fluctuate widely during the week, 
as a whole, they seem to have set- 
tled around present levels. July futures 
sold at Chicago last Tuesday for $1.42%, 
compared with $1.41% the preceding 
Tuesday. Rumors and tales of crop 
failures and reduced yields in the North- 
west and Canada still pervade the mar- 
ket, but they do not have the disturbing 
effect they had a few weeks ago. Nothing 
official has developed to either confirm 
or refute rumors of less than 200,000,000 
bushels, compared with 534,00,000 bush- 
els harvested last year. 

There has been heavy hedge selling 
and considerable realizing on the market, 
both factors contributing to price sta- 
bility in’ face of continuing bullish 
weather reports. Hot, dry weather is 
reported in the Northwest and Canada, 
with continued damage to crops. Winni- 
peg price declines during the week of 
8% to 6% cents indicate that the very 
centre of the reported wheat crop failure 
has begun to discount fully the probable 
shortage. Reports of favorable crops in 
Germany and liberal Argentine offerings 
circulated in the market and helped to 
settle prices. 

The projected unification of the wheat 
cooperatives into one corporation with 
the proposed title Farmers’ National 
Grain Corporation aroused little interest 
on the market, though an important 
member of the organizing committee pro- 
nounced it “a big day for the farmer.” 
Prices were unaffected. 

Shipping congestion is still in evidence 
and has had some effect in hampering 
bullish prices. Reports are current that 
congestion in American ports is attribut- 
able to buying resistance of foreign 
importers to American wheat. Yet ex- 


ports during the week ending July 27 
were 3,415,000 bushels, compared with 
1,806,000 during the same period last 
year. To date the season’s shipments are 
7 million bushels, compared with 3.3 mil- 
lion last year. 


Range of Grain Future Prices. 
Chicago Prices. 


Bin Tow —Sept.— 
High. iw. rity Low. 
, eg ee 1, 1.36 1.4 1.40 
Ss 653:6s 008 daa 1. ised 1.47: 1.41% 
p> Sees: 1 1. 1.45 1.41 
 & Saree 1. 1.38 1.47 1.41% ' 
p= epee 146 1.42 1. 1. 
Ee aS 1.44% 1.40% 1.47% 1.44 
Week’s range........ 146 1.36 1.50% 1.40 
oS epee: 1.46 1.41% 1. 1.46% 
SS Sea. 1. 1. 1.4 1.43 
} SPS 1. 1. 14 1.42% 
July 31, close........ rag © 47 
Range for 1929...... 1.00. 4 51%, 1.00% 
Jy.18.My.31.Jy.18.My.31. 
High: Low High: Low. 
. Low. . Low. 
SE OO 1. 1.4 ee Tin 
LE Sra eS LH 1. cea nae 
MY Mien 45.0000 000008 1.52% 1. — aca 
quay = ab pekelno MERE re is es 1.56 
- EE Fears: 57% 1. 4 r 
pe PRES PR 1.55 1.51% 1.60 1 Sai 
Week’s range........ 1.57% 1.47% 1.624% 1.544 
EE ee 158 154 163 1.59% 
p "gS ee a Soe 1. 1.56 
De SER rr + 1.54% 1. 1. 1.55% 
July 31, close........ a 
Range for 1929...... 158 1 1.63 1 
Jy.29.J 


wu 
< 
g 
g 
2 
<3 


: 
| 


5 SE sah aR 
Bites 
Ld 


gr} 
Fe 


os 


a 


ch ell el od od ood dd 


353 2 33 






J uly 31, close 
1929 


Range ‘for 1 ‘ 
High’ Low. High Low. 
. Low. a 5 
8 RRR are d — amie 
- gg: RRR eee J ier ‘ae 
July 24 E Soh werd 
say Be treeetooseecas r ‘ dides 1 a’ 
Og Sree ‘ / . 
| Sea ‘ road 1.01% 
Week's range........ -98% 1.045 1.01% 
quly is sR cdaade some i ys 3, 
 ¢ eee 99% 1. ae 
g SER 00% Lore 1034 
July 31, close 1.03% 1.06% 
Range for 1929...... 1.04% .77 1.07% 1.01% 
Jy.31. Je.1. Jy.31. Jy.26 
OATS. 
eg AON —Sept.— ——Dec.—— 
High. w. High. Lo me Low. 
July 22.. 4 Am - A F - 
July i ‘ia 49 J é 
uly 24... j ” 4 4 
July 25. te ‘tee d ; a 51 
July 26.. .49 AB . 4 53 
July 27.. 49% .49 F P 53 
Wk’'s rg. .49% .46% .50% .47% .54% .50% 
July 29. 50% 50 f , 56% 54% 
July 30.. 49% .49 Bi po -56 -54% 
July 31.. .51 a J 57% BAG 
tr | 31 52% 
close. 56% 
a 6 for 


‘Ja. og ay day thy Stay 3 31. 


— pasa pone. pone 
High’ | w. High. Low. High. Low. 
[Se Me 4 1.08 © 1.1 1.1 
ee eer Pe ee 
uly 24..1. y a i 2 : 
July 26.. .. .. 112” 108 1.17% 1.13 
: eee 110% 1.11 1.19 110% 
July 27..1.08 1.06% 1.11% 1.09% 1.17% 1.1 
Wk's rg.1.08 1.03% 1.14% 1.07% 1.19 1.12% 
July 29..1.09% 1.08 1.18% 1.11% 1.19% 1.1 
July 30..1.07. 1.05 1.12 Lost 1.17% 1.14 
July 31 1.10% 1.09% 1.14% 1.09% 1.20% 1.17% 
uly 
close 1.10% 1.14% 1.19% 
Rane. “a, | 14% .74% 1.1 TT 1. 20% 
, pibuy sy ey oe Jy.18.My.31. 


RUBBER 


N SPITE of reports of more than sea- 
je reduction in tire prices, a ru- 

mor that a mail order house is about 
to announce the lowest tire prices in its . 
history, and reports of larger tire stocks, 
prices for raw rubber have remained at 
last week’s level. Decreased imports and 
declining stocks contributed to firm 
prices. London and Liverpool stocks de- 
clined 623 and 28 tons respectively. Rub- 
ber invoiced to the United States for the 
week ended July 27 was 9,144 tons, an 
increase of 1,800 tons over the preceding 
week, but rubber invoiced to the United 
States during four weeks in July, 
84,215 tons, was 2,700 tons less than the 


Continued on Page 238 
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MARKET MERGES BY CALENDAR WEEKS 
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STOCK MARKET AVERAGES 
Railroads (25 Stocks) 


Net SameDay 


Net SameDay 


Date High. Low. Last. Ch feet Date. ie. Low. Last. Ch’ge.LastYr. 
July 22. ..153.78 ph 151.06 —1.81 118.50 oe 27.. 147.22 147.49 — 119.46 
July 23...152.98 150.48 151.86 + .80 re eek’s ran —e- e—High 153.78, low 147.22. 
July 24...152.57 150 51 151.06 — .80 8.87 | July 29...147. 144.82 145.79 —1.70 120.17 
July 25...151.23 148.98 149.75 —1.31 Hist July 30...147.50 145.15 146.91 +1.12 120.18 
July 26...150.10 147 84 148.53 —1.22 119.33 ! July 31...148.23 146-70 147.52 + .61 119.83 
Industrials (25 Stocks) 
July 22...416.07 406.71 4 rm = 257.51 July 27. ..414.21 $00.51 410.94 —2.90 261.32 
July 23...416.26 406.65 412.81 257.03 ‘eek’s — » High 417.54, low 406.13. 
July 24...417.54 408.92 410.87 257.58 | July 29...410.93 402.03 405.02 —5.92 261.04 
July 25...415.12 406.13 412.02 re 257.33 | July 30...413.73 405.02 410.88 +5.86 259.23 
July 26...416.87 408.69 413. 1.82 260.18 July 31...418.51 411.02 416.09 +5.21 259. 
=: Average (50 Stocks) 

July 22...284.92 278.73 279.76 188.00 | July 27...281.40 278.36 279.21 —1.97 190.39 
July 23...284.62 278.56 282.33 + He 187.87 eek’s —— = 285.05, low 277.55. 
July 24...285.05 279.71 280.96 —1.37 188.22 | July 29...279 2 ) —3.81 190.00 
July 25. ..283.17 277.55 280.88 — .08 188.15 | July 30...280.61 275.08 278.89 +3.49 189.70 
July 26...283.48 278.26 281.18 + .30 189.75 | July 31...283.37 278.86 281.80 +2.91 189.81 


SHARES SOLD ON NEW YORK STOCK 
EXCHANGE 


Week Ended ——Sathe Week—. 


July 27, 1929. 1928. 1927. 
Monday ..... 3 °679,480 1,395,310 1,630,480 
Tuesday .... 3,777,410 1,764,410 1, "855,370 
Wednesday... 3,778,960 1,703,840 2,006,250 
Fy se ... 3,478,830 1,459,830 2'010,470 
day nf 3,552,160 1,792,630 2,073,900 
Sata ay 1,370,610 856,610 1,040,980 





Total week. 19,637,450 8,972,630 10,617,450 
Year to date. 22,390,870 451,244,436 309,834,564 


July 29...... 2,760,280 1,824,700 2. 016,890 
July 30...... 2'686,290 1,521,950 2,250, 
July 31...... 3,407,040 2370,620 2,767,170 


RAILROAD AND INDUSTRIAL SHARES 
* SOLD 





Total. Av. Daily. 
MF July 27, ees | 
> plata aadetae 1,478,900 273,870 
Industrials |||... |||. 18,158,550 3,363,694 
5 ee 19,637,450 3,618,046 
Week ended July 20, = 0 
 egcanarae cts 998,540 555,285 
Industrials |... 1) |... 20;031,400  3,709/518 
OS ee 23,029,940 4,264,803 
pick ended July 28, 1928 
Railroads .....,.:..... 444,970 824,018 
Industrials... °.... |: 8,527,660 1,579,196 
ae 8,972,630 1,661,598 


Annual Range of Market Averages on Page 234 
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Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands) 


Centres ———————_——_Weeek Ended 























Ere, 
Potesal Reserve District. Included. July 24, 1929. July 17, 1929. July 25, 1928. 
“$753,710 TTT 829 
11,145,338 1s 7.629,117 
700,849 294 547,160 
852,385 889,348 709,513 
290,363 332,458 274,276 
278,746 289,625 243.971 
1,804,023 1,834,265 1,416,927 
309,139 351,088 ° 
234,109 241,449 172,198 
432,553 469,469 354,649 
arn cine inte nadngese-on sana oe 17 221,076 202,835 173,932 
NN <c55k denaueso.ncleeocuiawe 28 840,850 919,166 745,972 
Ss cedeiwisnhnensanveenciearcewege 266 $17,863,141 $19,011,975 $13,178,938 
New ON EES ere 1 10,720,912 11,505,429 7,299,428 
Total outside New York City............ 265 $7,142,229 $7,506,546 $5,879,510 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 
































(Millions) 
Taly 26, yuigrit. “july 25, July2, Suly th July 25, 
u " u » Jw b u . u ’ u 
Loans: 18: 1929. 128. 1829. 1929. 1928. 
Om SOCUTIRIOS......occcccccccces $7,683 $7,644 $6,815 $909 $893 $849 
PE MINS aka tvndghyecsKscnceee 9,287 9,248 8,922 696 698 706 
TEE cceccccnoantocadeares®s $16,970 $16,892 $15,737 $1,606 $1,591 $1,555 
Investmen $211 
t rities.. , 742 $2,952 $165 67 
U8, covernmment —s.- - ae 3,102 241 bert 268 
TONE | 6 6-0960000nesdeescsscces $5,490 $5,518 $6,054 $406 : $410 $479 | 
Total loans and investments. . $22,459 $22,409 $21,790 $2,012 $2,001 $2,033 
Reserv: ith Federal Reserve : 
gpa ns vero etal $1,710 $1,699 $1,683 $173 $170 $181 
WI Oe POI, 05 adds cdsccsccvs 243 256 240 16 17 16 
Net demand deposits........... 13,146 13,219 . 13,007 1,230 1,217 1,226 
Ng ogg aE EES 6,671 6,648 6,824 636 631 680 
Say ay!  oaaengente — 096 1 in 1 ost 149 138 ut 
Due to ban eS TSenS 2'669 2:674 2/811 304 307 334 
~~ —... 2 790 799 32 46 80 
_ Statement of New York City Member Banks 
(Millions. ) ~~ 31, July 3 24, Aug. 1, 
Loans: 1929. Foo8 
Om SECUTITICS ......0-ceccccccccecees Sccccccccccs ee ooeee $8,082 $3,017 $2,646 
BE GEREP 2 cccccccccccccsccccce ° 2,768 2,797 2,638 
WARREN WOMMD oc cccccccccccccoecccncesécescscescesssetsceese $5,850 $5,815 $5,284 
Investments: 
United States Government securities.............-cseeeeees $973 $946 $1,081 
GEG GOGUBTEEED occ cccccccccccccccccccscecescccses eccvccceve _ 8 741 771 
I I i iis sn cs sawddcedoesadcbudeteebsaesba $1,726 $1,687 $1,852 
Loans and investments—Total. ............ccccceececceeeeenceee $7,575 $7,502 $7,136 
Reserve —_ Federal Reserve. Bank. .....0...ccscecsssesseccce $743 $737 $759 
Si MC. <2 Les peesnudeceteces tadcedds cess sensawnenseseae 52 50 
Net Gomane SING 5:4 < 06 00-0 644.000.0000 b0Rnh6sesesncésebesesisos 5,357 5,203 5,252 
TE pAb tc665 abnens +oe cow nneseeeet-onecedeenunsobauehe - 1,150 8 4 1,159 
Government SED W606 40640000060000060000602006eu000ee oem 50 
pS Oce Se Soccrcnccceccercecsccenlsceeessceeseleese ° 97 162 103 
oa Sidhe bh 6d he cndktechaniedetenib een sacckaseneieahe 1,023 1,019 
Sesccutees from Federal Reserve Bank...........-++++. enone 282 305 255 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
(Thousands) 

i 31, July 36, July Mt, July 10, 3, 
ee oes ea shdcau nee cossseh £371,817 £367,331 £369,324 £368, 839 £369,100 
Public deposits . 11,078 11,684 11,565 9,230 28,296 
Private deposits . 97,964 97,493 633 102,528 112,856 
Bankers’ accounts .. 60,277 61,009 62,811 65,360 75,558 
_ 5 SRE Ap peat “a 37,687 36,484 821 37,168 37,298 
Gévernment securities .................. 62,256 50,782 42,712 43,292 37,282 
ee ehh odes tact aswcvesee 34,102 33,400 37,203 39,648 B,279 
peers me and ‘advances ati ad o oelacainian ate 9,951 9,427 13,568 16,182 52,321 
‘ ocuritie REEF AN CTL IETS: 24,151 23,673 23,635 23,467 22,958 
irk ond 5£ ba AL A tai eanan'ae mids ma vd 30,792 43,368 43,340 46,872 46,605 

— reserve to liability.......... 28.2% 39.7% 43.8% 41.9% 33.0% 
SERRE iota ts OST 142,610 150,700 155,665 155,712 155,706 
SEE HERERO SRS AO RTE % 534% B% 54% 54% 





BANK OF FRANCE 
(Millions of francs) 
July 27, July 20, 
1939. 1929. 





gots ee ne Se Er A .. 
Sight balances abroad................... 7,325 334 
Negotiable bills oe: abroad 18.478 18,488 
Commercia! bills, France...... 8, ,688 
Advances against securities............. 3 2,415 
Negotiable bonds and sinking fund..... 5,768 5,768 
IEE. c.5O0.06 urns @ eacnia sa o0 6.010. <0:6:0:000% 64,135 64,109 
— current accounts............... 19.599 17,223 
Died an SARL APRT EE hg viens nice 44.54% 44.53% 
Bank ON Wwhsbcsrcchechbbaeoatesicess one % 4% 
REICHSBANK 


(Thousands of Reichsmarks) 
a Se “o- 15, tJuly 6, 


tJune 29, tJuly 23, 
1929 1 





Gold coin and bullion ................... 2,085,323 2,036. 340 1,994,459 1,911,384 2 0 
Reserve in foreign currencies .......... 340,788 351,902 368,928 350 Sa6 "198/907 
Bills of exchange and Gomis « 2,133,323 2,414,678 2,688,138 2,843,048 2,083,180 
Silver and other coins ... 145,038 130,987 116, 891 115,862 106,151 
otes on other banks 23,428 "120 12,505 3,324 28,252 
ES aor sank og a.a-0r¢ 53,207 173,420 , 852 194,331 34,005 
RR a ea ae 92,891 878 92,878 92,889 93,987 
ct ences vee roe b sticwage 540,165 516,776 523,135 562,049 608,416 
Notes in circulation Deb Aan wndlc ce ndedesoas 4,091,054 4,347,461 4,610,013 4,838,647 3,987,430 
Other maturing NE 6 vec cccccccds 550,906 614,939 603,845 631,313 668,299 
I ches oes ei de t.cshevcande 329,807 205 330,962 329,227 234,263 
a noel ice aa eae teeing eta TH% T4% TH% PL% 7% 


*Cable report; subject to revision. 
TAR, reported in the official Reichsbank statement. 


Bank Debits and Federal Reserve Bank Statements 











Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. a -—N. Y. Federal Res. Bank.—— 
1929. 929. 1928. 1929. —. 





























1928. 

RESOURCES: = 31, July, 24, A 1, July 31, July, 24, A 1, 

Gold with Federal Reserv ™ = - want — a 
g0004086$00060665900 1,479,499 $1,504,983 1,117,466 $223,264 $223,351 175, 
Gola pegemption fund wicks . . - — 
U. 8S. Treasury..........-. 73,580 88,842 63,309 19,260 20,093 16,372 
Gold h ela Pe owed 
n $1,553,079 $1,593,825 $1,180,775 191, 
Gold settlement fund with $ . sereean om sataataad 
Be Wile, Ms 5 6.0.64-603066000 666,970 608, 264 690,048 156,832 111,174 218,902 
Gold and gold certificates 
held by banks............. 704,014 741,643 728,715 432,372 463,135 491,012 
Total gold reserves...... 2,924,063 $2,943,732 $2,599,538 $831,728 $817,753 . $901,653 
Reserves other th than “pola. 185,356 182,011 156,027 76,204 75,451 30,228 
Total reserves ......... '¥100,419 $3,125,743 $2,755,565 $907,932 $893,204 $931,881 
Non-reserve cash ........... 66,661 75,804 60,172 18,855 24,211 18,964 
Bills ~~ a 
Secured b: S. Govern- 
ment ob a MD ccccccce 592,783 584,736 655,500 282,650 275,925 ' 
Other bills Slecounted seus 482,931 479,220 _ 430,276 103,299 122,181 , 98,979 
Total bills discounted. ...31,075,714 $1,063,956 $1,085,776 ~ $385,949 ~ $308,106 ~ $339,883 
Bills bought in open en 74,567 68,842 165,879 21,105 13,102 35,288 
Gov't securities 
"Bond: 8 = sddhebsetSéb0se6ee< om 42,068 55,099 15 12. re 
oe sessececce f a f 11, 14,481 
Gantifinetes of ie indebtedness 23,878 21,882 68,887 13,445 12. 38 19,614 
b+ — a S. Government gist. aes 
Seedsecosoceees a 145,700 211,663 > 4 
Other securities -.. 22.2.0... 10,450 . 10,250 . 490 979500 #25 327 = +e 
Total bills and securities. .$1,308,014 $1,288,748*° $1,463,808 $435,181 $439,135 $410,650 
Due from foreign banks. 726 728 573 218 220 218 
Uncollected items .......... » 678,772 718,180 651,501 209,795 211,804 186,572 
Bank premises.............+ 58,795 58,725 60,115 16,087 16,087 16,568 
All other resources.......... 10,285 10,454 8,463 580 173 1,267 
Total resources........... $5,232,672 $5,278,382 $5,000,197 $1,588,648 $1,585,434 $1,566,120 
LIABILITIES: : 
Federal Reserve notes 
ae circulation......... oa 779,388 $1,780,403 $1,612,690 $308,008 $306,844 $340,067 
e : 

ember bank—reserve ac- 

GOES ccccscccvccocisceess 2,355,284 2,356,917 2,343,504 958,870 949,514 935,417 
GOVETRMORE 2. cccccccescece 14,468 17,257 29,970 1,330 2,801 7,229 
Foreign bank...........++: 5,796 7,376 9,523 1,887 3,467 2,248 
Other deposits..... rere e 22,015 20,577 19,197 8,809 8,667 8,449 

Total deposits............ $2,397,563 $2,402,127 $2,402,194 $970,896 $964,449 $953,343 

Deferred + a items., 611,362 651,948 587,799 171,058 175,750 155,886 

——— DONE GB. co ccccsccesece 161, 161,406 143,009 60,132 60,132 47,564 

BUEPEUNS oc cccccccccccssoccese 254,398 254,398 233,319 71,282 71,282 63,007 

All other liabilities.......... 28,396 28,100 21,186 7,272 6,977 .. 6,253 

Total liabilities........... $5,232,672 $5,278,382 $5,000,197 $1,588,648 $1,585,434 $1,566,120 
Rate. a6 total aor to de- 
an eral Reserve 

eote liabilities combined. . 74.4% 74.7% 68.6% 71.0% 10.3% 72.0% 
a yy! , bills 

ure. ‘or fore cor- 
respondents ....... ~ Soaks $458,477 $446,980 $306,285 $136,792 $138,540 $86,829 





Comparative Statement of Federal Reserve Banks 
Condition July 31, 1929 






















































































Total Bills Total U.S. F.R.Notes Due Mem’rs Ratio 
District. Discounted Govt. Secur. in circul’n, Res. Acct. &e 
Beste tibet btaane awe 225,304,000 72,544,000 $3,266,000 $156,935,000 $145,220,000 77.8 
baw en seeks .949,000 25,527,000 308,008, 958,870,000 71.0 
Pailadelphia 75,847,000 16,458,000 151,641, 135,766,000 78.6 
arr 153,000 a. 365,000 194,728,000 187,825,000 80.5 
a 59,547,000 1,809,000 76 65,853,000 63.3 
EE 60 4h RK6004 20. 72,332,000 3,056,000 149, 748,00€ 59,944,000 63.2 
RR 114,205,000 25,298,100 , 798,000 350,012,000 83.6 
I 5d 6 G0.080090% 64:218,000 13,625,000 61,150,006 77,078,000 50.5 
Minneapolis 20,240,000 8,432,000 64,332, 00 51,958,000 75.3 
Kansas City .. eer 74,295,000 91,755,000 78.1 
eae 37,973,000 11,045,000 43,039,000 61,752,000 54.8 
San Francisco 63,260,000 11,402,000 411,000 169,251,000 80.9 
Condition July 24, 1929 
PE wecsciactnecaats 72,886,000 $3,206,000 $154,372,000 $147,175,000 77.3 
SS Oa 8,106,000 5,327,000 306,844, 949,514,000 70.3 
Sve mad 3 baa 78,111,000 16,458,000 150,042,000 136,448,000 77.1 
Cleveland ... 75,103,000 27,365,000 198,905,000 186,735,000 90.1 
Richmond 57,983,000 1,809,000 74,813, 66,666,000 63.6 
Atlanta ....... 69,655,000 3,095,000 148,487,000 60,724,000 64.1 
ee 101,920,000 23,893,000 334,425,000 349,248,000 85.5 
LS salod.css0bo2 58,938,000 13,625,000 60,442,000 76,447,000 53.2 
Minneapolis 87,487,000 21,302,000 8,415,000 bree} 53,938,000 75.1 
Kansas City ........ 132,619,000 31,571,000 seh ihees 74,544, 95,125,000 79.7 
DEEL 698406 40ew0.cces 55,218,000 35,427,000 11,045,000 43,253,000 61,660,000 57.6 
San Francisco....... 272,861,000 62,954,000 11,402,000 169,329,000 173,237,000 81.6 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Tota) 
Account. Town Banks. Others. Total. Demand. Time. 
$1,696,000 $3,058,000 $5,960,000 605,000 $355,000 
1,680,000 3,034,000 5,908,000 5,554,000 354,000 
1,676,000 3,002,000 5,813, 5,446,000 367,000 
1,624,000 2,930,000 5,755,000 5,369,000 387,000 
1,580,000 2,934,000 5,769,000 5,383,000 386,000 
1,536,000 2,969,000 5,542, 5,204,000 338,000 
1,592,000 2,945,000 5,420,000 5,069,000 351,000 
1,551,000 2,911,000 5,284,000 4,937,000 347,000 
1,513,000 2,934,000 5,284,000 4,938,000 347,000 
1,540,000 2,975,000 5,288,000 4,946,000 342,000 
1,651,000 3,042,000 5,520,000 , 187,000 333,000 
1,725,000 2,979,000 5,565,000 5,213,000 352,000 
1,734,000 2,953,000 5,551,000 5,182,000 369,000 
1,676,000 2,876,000 5,532,000 5,141,000 391,006 
I. ha eee Ke Pntres 928,000 1,477,000 1,854,000 4,259,000 3,304,000 955,000 
WEEKLY GOLD MOVEMENT. 
Week Ended July 31, 1929. 
Importa: Raper: 
ee SO. on cdondnded boabbedsene $101,000 
WUOMD. MSMOMBINGE, ooccccccccccvcscs $900,000 TO Te 600 8004 40%000600560 006 10,000 
Chiefly from Latin America..... 178,000 
She kek deine amaaed nese $111,000 
macinanes gold, net increase...... 6,997, 
555496 sho ateavegcdareah acd $1,078,000 DOOR: on c0xs Sesebesdomineteiss $7,108,000 
Week Ended July 24, 1929 
": Argen nti $5,000,000 ee $220,000 
Ro cenedesscccecse , ‘ DO PBUD wccocvvcnvccsevcsessocesceges y 
Chiefly from Latin America..... 56,000 TS BO. i.os)ixats satewnteenas veens 56, 
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FAILURES (Dun’s) 
al Week Ended——-———_—_,, 
July 25, 1929. July 26, 1928. July 28, 1927. July 29, = 
ver Over ver Ove: 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000, 
140 86 134 80 123 80 133 
‘ 105 44 4 25 127 64 104 Bt 
® 108 63 92 510 s«122 58 «OT 58 
23 56 23 64 25 53 19 
400 216 356 179 436 227 397 227 
26 5 20 10 33 15 37 20 





GOLD AND SILVER PRICES 
Week Ended 


Bar gold in London...... iscecuume 


- ‘ly 28, 1928. 
July 27, 1929. Ju , 1928. Year to Date. 
84s it 11%d 84s it Ss 10%d 84s 11 s 10%d 
Bar silver in London.............. 24 27 25 3d 
Bar silver in New York........... 15¢c 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 








(Barrels) 

July 27. July 20. July 13. July 6. June 29. June 22. Junel5. July 28. 

Oklahoma ....... 726 500 717,700 ,900 717,800 698,400 679,650 674,700 ,800 
Kansas 126,700 125,000 121,300 122,400 121,900 121,400 120,800 102,600 
93,000 89,250 89,800 88,400 86,550 93,800 86,450 62,700 

86,600 85,100 83,350 83,850 83,850 83,150 83,300 91,300 

58,800 59,400 54,500 52,450 51,900 50,850 51,000 56,250 

395,250 396,200 392,300 375,450 369,100 358,800 367.998 338,500 

17,700 17,500 17,750 18,200 18,300 18,700 19, 21,250 

77,700 76,350 77,500 77,750 79,800 81,800 80,500 25,050 

36,100 36,150 35,700 © 35,050 35,400 36,000 36,750 42,150 

68,200 68,650 69,1 69,250 69,550 69,300 69,950 88,750 

126,000 128,150 131, 128,100 130,300 127,300 125,450 104,750 

19,400 18,350 19, 19,150 18,950 19,950 21,850 26,750 

123,800 122,000 120,900 119,100 117,350 116,900 116,500 114,000 

54,500 53,100 53,700 51,050 52,900 50,050 52,050 59,200 

11,400 11,600 11,600 11,600 11,550 11,550 11,500 10,100 

6,850 6,900 6,800 7,300 7,550 7,000 7,700 7,900 

2,550 2,250 2,750 1,900 1,550 2,250 2,650 2,700 

865,600 880,300 882,600 878,600 860,500 835,500 815,300 642,500 








2,896,650 2,893,950 2,891,750 2,857,400 2,815,400 2,764,500 2,743,250, 2,386,250 


CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
THE UNITED STATES (18) 
(Barrels of 42 gallons) 


Per Cent Crude Runs Gasoline as & Fuel 
Week ended— Cageaity to Stills. Stocks. oir A eons. 

Teme BB, IBD... cccrcccccccseee 6 6,907, 38,125,237 34,426,64 
TUNE BW, 19BD.... 2. ccccvcccecese 90.0 8,463,000 40,047,000 138° 471 oO 
July 6, 1920...........eeeeeeees 89.9 18,127,600 39,140,000 139,950,000 
July 13, 1920..........:.eeeeeeee 91.0 18,011,000 37,714,000 140,279,000 
July _- en 90.9 18,089,100 36,002,000 141,925,000 
July _ apne eerT: 91.4 18,285,500 35,942,000 142°492,000 

NEW BUILDING (3) 

July, 1929. June, 1929. ay, 1929. July, sas 

tea” ys). (25 Days). (26 Days). ys). 
daily building contracts awa ; 

| thirty-seven Bastern eee . .$24,257,100 $21,835,600 $22,606,400 $23,337,296 


STEEL SCRAP PRICES (23) 


ed——_———_,, 
July 26, 1929. 1929. ~~ 19, et) July 27, 1928. 
Heavy mining steel omen at Pittsburgh, average 0 





daily quotations (per ton). ........... 666. ce ee cece ee ees $18.30 $18.25 $13.95 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
(In the metropolitan district of New York) 
Week Ended 
July 26, 2 July 19, > a 12, ’29. July 5, '29. 
ND 6 icc ceabetstiecsvecnenata $42,301 851,100 ,024,000 
iat ie ute ss wine dal ed imeel 30,033, 300 5, 30, 700 7,929,700 21,155,300 
inn d ane Pega 6a i aeinee ake 1,390,600 30,883,500 3,502,000 1,160,500 
New work contemplated................. 14, 643,300 12,624,700 27,458,200 9,945,800 








Business Statistics 





NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) 








1929——_ 19 

tJune Moy. Apr. Mar. Feb. Jan. Dec. Nov. 

af DD sesptbeates saan 33.23 31.75 .20 29.99 31.79 36.06 37.83 31.57 

eiweeteenbesdvcwne 33.10 31.50 30.04 29.83 31.67 35.89 37.67 31.40 

ae6dneneteeesse ses 13 16 16 .16 12 17 16 17 

General 1 Motors (total)..... 31.40 32.14 32.74 34.70 34.35 25.83 22.31 31.90 

Sdcdeesececewsd 9.14 19.88 19.99 21.93 22.35 14.21 7.37 16.09 

4.58 4.78 4.93 5.03 4.35 2.77 4.69 6.39 

2.94 3.34 3.41 3.51 4.81 5.54 5.12 

2.62 2.65 2.56 2.31 1.77 1.69 1.70 

82 .86 91 1.03 1.28 1.59 1.37 

55 4 49 44 .52 .72 67 

.39 41 37 .36 AT 71 .56 

8. 8.62 7.95 8.12 10.544 11.90 11.53 

2.47 2.04 1.66 1.60 2.17 1.93 1.88 

2.92 2.99 2.99 3.32 4.29 5.52 5.29 

1.99 2.05 1.92 1.91 2.62 2.98 2.85 

1.58 1.54 1.38 1.29 1.46 1.47 1.51 

7.7% 8.00 8.07 7.30 7.32 6.06 5.24 

6.00 625 615 5.52 5.80 4.68 4.03 

1.75 1.75 1.92 1.78 1.52 1.38 1.21 

5.89 6.73 6.68 656 672 613 5.33 

4.82 5.59 545 555 586 5.27 4.41 

1.07 1.14 1.23 1.01 .86 .86 -92 

3.17 3.23 2.88 2.62 3.02 3.25 3.32 

a 2.28 2.41 2.36 2.20 2.60 2.98 2.80 

i 1.80 1.96 1.96 1.81 2.03 2.33 2.10 

Q .25 .22 17 .08 10 16 18 

‘ .23 -23 -23 31 AT .49 52 

. 1.65 1.68 1.62 1.47 1.36 1.60 1.44 

s 1.31 1.23 1.17 1.22 1.63 1.73 1.84 

PP . 1.15 1.07 .92 .89 1.03 1.27 1.11 

ah oa ine bac aeeieas 1.05 1.12 1.21 1.08 81 1.06 1.49 1.38 

Marmon (total) 7 -79 .67 .24 .25 .29 .33 .29 

SE Gikeesheweseners .5T .57 48 04 a aA me ne 

ET 6x66 n tb kant cauxe .20 22 19 .20 .25 .29 .33 .29 

(ure Diewennwseneneyavees y! s << = a = .43 .22 

Pe hehweneenebee es ede-eds ‘ d d é d 5 .66 .48 

— Kebkekeenbaneabaske 4 * = = 4 * 32 24 

SEE F E , J é 1 25 13 

Stata. (e rated SEER SOA ERE | = = .05 .05 .08 .08 .08 
Sithetcet essences ene d d d -04 05 F ‘ d 

Black ae .03 .03 .02 -01 4 ” -" 

EY wad biden a iasanwns-e .06 -05 06 .08 .06 07 .09 .08 

Ether edvekeecceaes .06 .05 06 .05 05 _— ae .08 

Windsor (Moon) ........... .06 .03 .03 05 -05 .09 07 .06 

ene .04 -03 .03 .04 -06 07 03 -01 

Stearns-Knight ............ .03 -05 -03 04 .04 .04 07 .06 

RRS -00 -O1 -01 -02 02 -03 | | 

Miscellaneous ............. 15 .28 44 -59 .68 4 85 86 


tBased on incomplete data. Figures not yet available for thirty States. 
{Included in miscellaneous.. 


Domestic exports: 


FOREIGN TRADE (5) 


June, 1929. 


Crude materials ............ $56,132 
Crude foodstuffs ........... 14,534 
Manufactured foodstuffs ... 34,090 
Semi-manufactures ........ 62,079 
Finished manufactures .... 220,029 

Lr domestic exports. $386,864 
rope ny materials Kbebamagnn cael 120,717 
Crude foodstuffs < 40,954 
Manufactured foodstu ffs --- 36,527 
Semi-manufactures ........ 5,574 
Finished manufactures ..... 79,637 

Total imports ........... $353,409 


DOMESTIC RAILROAD EQUIPMENT 





Pricer qd 


ed in Railway Age of 








*Subject to revision. tRevised. 


WOOL MACHINERY ACTIVITY (5) 7% Dh, ih guy 
(Number in operation) Locomotives .... 26 " ee 
Looms June, ny May, 1929. Apr., 1929 June, 1928 Freight cars .... .. 23 19 8 
Ne 7 Wider then fifty-inch reed space....... $2,34 33,909 34,11 31, Passenger cars.. 2 i 77 ‘“ 
. Fifty-inch et space or less............ Root 8,363 8,33 9,167 | Rails (tons) .... .. 71,500 
fF rr PS yreE Sera 6,591 6,681 6, 6,603 | Struc. Steel(tons) 950 6,835 
Sets of carés. DEAntabbahs tebivnedenwekanede 5,064 5,127 5,111 5,210 
ET AINA Ad 8 66-0 004ssceseeutasbeacses 1,737 1,870 1,862 1,691 
Spinning spindles : ageneee comen snes ose COAL AND COKE PRODUCTION (5) 
nia csp cscnonecceassduecscs Me 1,632,745 1660, 692 1:420,757 CSnsusants of ast toned 
—————_Week Ended 
—_ (Active machine hours in per cent of maximum single-shift capacity) >" a A 1 a8. 
Wider than fifty-inch reed apace. . 64.8 67.3 70.3 58.6 | Bituminous ake 
Fifty ~_ _ or less. . 4 78 4 bo ME scecendad $18 9,432 7,414 8,642 
SIGS GME TUB... .cccccccccess .2 . 4 Daily ave e.1, 1,572 1,483 1,440 
sets cas ddd bkobhite ne 6aseeaney ce 4 i as 80.5 Anthraci = eee 
PACA she ended ads 6odewetecessséee t 3. i 62. errr TT 1, 1 ‘ 
Spinning spindles : ne me , —— coke: sa as —_ 
SEE SE ee ee y . 34.4 78.1 éecnncece Se 132 137 62 
EN SHkE en ceen nu dieadnedetsdekeds<wan 4.5 66.3 69.7 49.1 Daily average. 23 22 27 10 
WHOLESALE TRADE IN THE UNITED STATES (4) 
(Average monthly sales 1923-5—100) 
—————— Unadjusted for Seasonal Variation. Adjusted for Seasonal Variation. ——_——>7 
Total8 Gro- Dry Men's Boots & Hard- Fur- Total8 Gro- Dry Men's Boots & Hard- Fur- 
Lines. ceries. Meats. Goods.Clothing.Shoes. ware. Drugs.niture. Lines. ceries. Meats. Goods.Clothing.Shoes. ware. Drugs.niture. 
113 78 65 92 82 93 113 83 84 112 92 104 98 
81 107 123 87 82 95 98 97 93 112 87 97 108 93 103 98 
94 104 95 138 111 102 117 114 98 96 108 90 101 97 98 106 101 
90 104 76 85 100 96 108 97 95 95 111 86 94 94 106 96 
95 109 76 52 111 93 98 93 97 97 109 87 87 110 91 104 
101 106 78 46 85 96 99 90 96 98 104 88 90 92 106 102 
92 104 81 78 107 90 100 84 96 91 102 88 90 134 92 105 102 
97 lll 125 165 122 98 110 lll 102 97 109 102 101 111 97 112 109 
102 117 113 140 127 106 122 117 98 94 109 91 92 104 99 114 103 
102 122 99 101 114 105 128 118 94 90 109 86 81 91 ed 111 99 
100 101 88 61 110 98 113 105 97 94 105 89 86 105 100 112 100 
96 103 70 48 82 90 99 83 95 92 109 87 93 101 97 106 89 
85 106 85 76 94 82 106 78 96 93 106 89 99 115 92 1 
85 108 sy 128 87 82 101 96 99 98 113 88 99 110 93 10 38 
95 105 87 131 H1 95 121 107 96 97 109 83 94 96 91 110 95 
88 105 70 75 99 88 113 88 92 93 112 78 77 #4 86 111 87 
96 109 75 57 114 97 110 87 99 99 109 86 96 113 oF 117 92 
97 114 71 39 77 96 104 83 92 Ra} 112 79 76 82 92 110 4 
92 113 74 68 9s vU 1U0Z 78 o4 91 111 80 79 123 91 107 95 
101 118 110 148 119 95 115 108 101 100 116 90 90 109 94 117 106 
100 130 105 137 110 100 119 126 96 92 122 84 89 90 92 112 112 
107 125 99 123 108 108 134 133 97 95 lil 85 99 87 116 112 
100 117 90 66 105 98 114 106 99 94 122 91 95 100 100 113 101 
88 108 69 51 59 86 120 89 95 89 115 86 101 72 128 94 
93 91 117 84 4 98 82 13 80 
@MUATY ... 1... ee eees 1 101 99 117 88 96 119 92 133 91 
aes, ydebedeeseads 90 83 113 84 114 84 76 105 91 96 95 119 83 88 107 86 114 91 
EE naead-ecicaedicewia 101 §9 117 92 136 110 95 119 105 96 91 122 88 98 95 92 108 93 
SPT ie Whses<éeanees 96 92 115 80 85 100 99 118 101 100 96 123 90 88 95 97 116 100 
og TRAE & 96 96 121 78 60 113 98 1ll 99 102 99 121 89 101 112 95 118 105 
EDS Seine ta wee icn keds 91 95 119 70 49 ay 96 106 95 $7 92 122 79 96 100 93 113 108 


(Thousands) 
May, 1929. Apr., 1929. Mar., 1929. 
$57,752 $71, 247 $86,396 
21/212 15,814 21.466 
35,901 37-451 3,206 
: 66,87 
202/646 228°705 63 643 
$377,063 $418,657 $481,590 
$141,700 $146,933 $138,607 
46.553 52,1 48,905 
42' 298 35949 44.368 
85,917 82,270 70,550 
83,681 83/381 81,374 
$400,149 $410,933 $383,804 











oct. June 

26.89 11.35 

26.73 11.17 
16 


34.68 45.16 
19. 81 2% 46 
é 59 6 
212 2. 
= % 
79 


— 


NN HPO Wr COONS 


BaRKeas: Sshhake: waeasRkesxsrszssaweses: 23: 
NONE ADSeKAN ae © 


BE: SSbsess: Sasaszbeayeheeke: Se: 8: 2B: Vesey 


~ 
i) 


land led 
Ll eal od 


a KRS 


~3 
ve} 


$317,248 


THE ANNALIST WEIGHTED IN 
EIGHT LEADING —” STocks. 
_ Low 


Hi Last. 
EE Mb ivanensnedeved 205.9 201.9 204.7 
ERR ERaSae> 206. 202.4 203.8 
SRP RES Hy: 203.5 201. i 202.3 
SPM § d:a:did din hecorcts 203.6 199. ; 201.1 
_  SpSRRp Rees: 204.0 200.6 202.8 
July eC 207.0 202.9 205.8 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Steel 


. Zine, Scrap. Aver. 
154.5 7 1 


Whole- Sensi- 


sale tive 
Price Price 
a. Index. 
145.0 103.6 
145.3 108. 3 
146.6 108.0 
148.8 7. rf 
160. #4 
150. 8. A 
149.7 97.8 


MONEY RATES IN NEW YORK CITY 


Prime 
Prime Bankers’ 
Com’l Accept- 
Paper. ances. 
4to6 90 
ita 
-4 
4 


emb'r. 54 e4-t 


Time 
Loans. 


Days. 


° 

8 

° 

$ga 

5 
ee 

' 


1929. 
January 


-5% 
Februa 
March. orl 


= 
a 
j-3 


FEPES 
a9 
£ oo 2 


Om 
J 





some 
we F 
aa 
PE 


tAsked. tAverage daily. 


-—-—Cali-— 
Loanst 
Re- 
New. newal 
6.06 05 
6.91 6.87 
7.40 17.26 
7.12 6.98 
6.86 6.67 
8.86 8.60 
6.94 7.05 
7.47 7.06 
§.80 9.10 
10.07 8.89 
8.82 8.91 
7.80 7.70 
9.30 9.23 
7.00 7.00 
9.70 9.40 
10.88 $6.80 
8.80 8.60 
9.50 9.80 
8.00 7.60 


MONEY RATES IN NEW YORK CITY 


(New York Times) 


-—Call Money.——, 60-90 
— Day 
Time 
1929. ‘ain ‘High. Low. Last. ar 
aay =. : . | : 10 
uly +. 9 8 
See set 
July 29..9 10 9 10 8% 
July 30..10 10 10 10 Ya 
July 31..10 10 10 10 8% 
tBest names. §Asked rate. 


4-6 90- 
Mos. Day 
tCom. §Ac- 
Paper. cept 
6 
6 5f 
6 5% 
6 5 
6 
6 5 
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STOCK MARKET AVERAGES 
ouiy. Eee June, 1929. July, 1928. 
igh. w. Last. High. Low. Last. Hig’ w. Last. 
25 railroads ..... 153.82 138.30 147.52 138.68 129.48 138.40 121.70 116.82 120.18 
25 industrials ....418.51 389.19 416.09 392.31 339.56 390.65 263.17 250. 259.23 
50 stocks ........ 285.07 263.7: 281.80 265.48 235.21 264.52 192.32 183.67 189.70 
P SHARES SOLD, NEW YORK STOCK EXCHANGE 
' July, 1929. June, 1929. May, 1929. Agri, 1929. July, 1928. 
NY ooo cep dca emaaedons 85. 441 400 65,235,570 87, 212,260 120,080 848, 
Perec: 937, 4,311,940 4;071,290 480,390 2,152,150 
IS ska cc-carstocence site weae 93,378,690 69,547,510 91,283,550 82,600,470 39,001,098 
BONDS SOLD, NEW YORK STOCK EXCHANGE 
(Par value) 
, 1929. June, 1929. Moy 1929. ze 1928. 
127,500 $177, 142,000 $170,911,500 1,716,400 
13,242,950 9,825,850 9,194,450 ey ‘506, 
61,865,500 49,499, 100 48,994,500 59,016,800 
—— 8 8 .. tseeee S000 8 —sis access 
20,000 19,000 24,000 52,000 
$304,259,950 $236,485,950 $229, 132,450 $206,380,200 
SUMMARY OF IDLE CARS (19) 
Week , 37 ~ 
June 30. June 22. Junel4. June7. Ma 22. May 14. Mavi 
er 235,502 257,078 270,434 263,644 F555 5 ,326 225,520 218,787 


WOOL CONSUMPTION (5) 
June, 1929. May,1 age 1929. March, 1929. June, 1928. 
Grease equivalent (Ibs.). .. .44,066,079 48,764,676 204,924 48,656,488 41,282,089 


BOND AVERAGES 














July, 1929. June, 1929.——. July, 1928.——. 

igh. Low. Last. High. Low. Last. . Low. Last. 

ON Sk ccecscawes BB. 86.30 86.52 87.19 86.51 86.53 91 89.72 89.75 
BOND YIELDS 

July; 1929. June, 1929. July, 1928. 

Average net yield of ten high-priced bonds........ 4.611% 4.588% 4.344% 


FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 





London, Paris, Italy, Spain, Germany, Holland, Canada, Argentine. Ja wen 
Pound. Franc. Lira. Peseta. Mark. Florin. Dollar. PoseGe 
on . + -$4.8665 $0.0391% $0.0526 30.1930 $0. $0.4020 $1.0006 $0.9648 
June .... 4.8560 .039169 -055819 -171988 .236923 -400515 -999360 -964373 -466896 
July 4.8550 -039112 -054488 .170856 .237428 -400600 -998250 -965540 471312 
Aug 4.8602 039192 -054396 .169000 -237559 -400719 -999404 é 473322 
Se 4.8635 039200 -054432 .171504 -238004 J 6 1.000497 -971248 é 
Gee . coves 4.8696 639236 054616 . 172540 -238624 401920 1.001099 -971572 -465664 
Nov 4.874¢ -054458 .169400 .238629 403612 1.001369 -970521 -459796 
Dec. 4.8825 029396 -053800 -166625 .238904 404381 998974 -972304 -461881 
1928— 
Jan. .... 4.8753 .039308  .052881 170975 — iy. -403334 .998159 .971136 . 
Feb. . 4.8748 é -052930 169782 -238577 402550 -998126 -971376 -468740 
March .. 4.8799 -039343 -052822 168212 -239047 d .972547 -471463 
April . 4.8820 -039. -052764 167641 .239154 403091 1.000290 -971915 4T7136 
ay . 4.8815 -039: -052688 -167309 239292 73 .999117 -972008 . 
June . 4.8302 -039311 -052507 .165681 -239009 40333. -997 -969438 -466149 
July . 4.8635 -039163 -052406 -164759 -23826 402479 997894 -961408 -45847! 
Aug. . 4.8535 -039070 052334 -166101 -233327 401) -999958 -958955 -450505 
Sept . 4.8505 -039055 2303 li -238287 .409646 1.000382 -956642 -457832 
Oct. . 4.8495 .039061 052365 .161798  .238143 .400908  .999667  .955933  .462019 
Nov. 4.8492 .039066 052385 -161201 -238234 -401374 1.000043 -958150 -463503 
Dec 4.8524  .039098 052369 162348 .238325 .401748  .997872 .957504 .458940 
1929— 
Jan, .... 4.8498  .039082  .052337 .162954 237694 .401096  .997509  .957642  .455102 
Feb. 4.8532 -039066 .052363 .155718 7334 -400531 -996598 -957310 -452718 
‘ar. .... 4.8531 .039065 .052365 .145119 236477 -400577 -994196 -955662 -445662 
April 4.8536 -039079 -052376 -147827 237092 -401474 -992340 -955561 -446604 
ay . 4.8512 .039078 -052373 - 142528 -237654 -402021 -993110 -955184 -446869 
June .... 4.84840 .039148 .052328 .141512 238457 .401555 -991688 -952610 -440452 
July . 4.85154 .039165 -052213 -145277 -238299 -401379 -994777 | *.953728 456681 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 
(1926—100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 
Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
96.7 104.3 107.7 95.5 03.0 101.4 100.7 103.9 103.1 101.6 
97.8 103.5 106.9 99.0 102. 99.6 100.2 103.4 109.6 103.0 
99.4 104.3 107.1 98.2 102.9 99.3 100.4 102.9 119.4 104.3 
101.2 104.1 107.4 95.5 101.7 100.6 101.4 102.9 113.5 103.9 
101.6 103.6 107.6 94.1 100.9 101.1 102.6 102.4 115.1 103.4 
103.8 103.1 108.3 95.1 100.7 101.3 103.0 102.9 119.7 103.6 
106.2 103.1 107.7 97.6 101.4 101.5 103.6 102.1 122.4 104.5 
102.4 103.6 107.0 98.3 101.2 101.9 102.8 102.1 120.1 103.4 
100.2 105.3 108.3 96.5 103.2 101.7 101.8 103.1 109.0 103.5 
102.6 103.3 106.3 98.7 99.9 102.3 101.6 101.4 116.8 103.6 
100.5 101.4 105.2 99.1 99.6 103 8 100.8 101.0 109.0 102.1 
99.1 100.1 103.0 98.1 99.3 101.1 100.2 100.9 106.3 100.4 
100.4 98.7 101.3 97.7 98.8 100.0 99.9 100.8 103.9 100.1 
100.1 98.9 100.1 100.8 98.3 99.1 100.2 100.2 102.5 100.5 
100.5 98.8 99.4 101.0 99.1 98.9 100.9 100.0 101.0 100.5 
98.8 99.0 98.5 99.5 100.7 99.4 100.4 99.9 97.5 99.5 
97.5 99.7 98.5 100.6 101.0 99.5 99.8 99.8 95.4 99.0 
99.8 98.8 98.9 101.5 101.2 99.5 100.2 99.5 94.2 99.7 
100.8 101.0 97.7 101.3 101.0 99.5 99.1 99.4 93.4 99.4 
100.5 100.4 96.3 102.5 100.8 100.1 28.6 99.1 90.8 98.4 
100.7 100.4 95.2 99.4 100.4 99.2 98.8 98.8 89.9 97.9 
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.1 100.0 100.0 
TOM. cccccs 96.5 96.9 101.0 94.3 97.7 98.8 97.5 97.6 97.9 90.3 96.6 
OM. cccvce 95.4 95.9 100.2 94.6 95.8 98.0 96.2 97.4 97.9 90.6 95.9 
| | ere 94.2 94.5 100.5 94.0 90.0 98.2 95.3 97.1 97.8 90.9 94.5 
BR, cccees 94.3 94.6 101.7 94.2 84.9 97.8 95.0 97.8 97.8 91.3 93.7 
smnes 96.3 94.4 103.7 93.9 83.9 98.6 95.1 95.4 97.8 91.3 93.7 
SURO 2.2000 96.5 94.4 107.3 94.3 84.2 98.2 94.6 95.8 98.0 90.2 93.8 
. eer 97.6 93.9 111.7 94.3 84.2 97.7 93.7 95.3 98.0 89.3 94.1 
AMM. occcce 102.2 94.2 111.7 96.2 84.1 98.0 92.9 95.4 98.6 89.9 95.2 
OS ee 105.9 96.5 112.5 98.5 $4.2 97.6 92.1 96.4 98.6 89.2 96.5 
Ss 40605 105.0 100.9 113.0 98.4 83.8 97.1 91.6 97.1 98.5 88.3 97.0 
BUOV..- cocccs 104.3 101.5 114.3 97.5° 82.9 97.0 90.2 97.4 98.9 88.3 96.5 
Fae 104.4 100.7 116.9 97.2 82.5 98.4 90.4 97.2 98.8 89.0 96.8 
. Average .. 99.4 96.5 107.9 95.7 86.5 98.2 93.3 96.6 98.2 89.9 95.4 
1926. 
JOR. occ. 106.1 98.5 121.0 96.7 80.8 98.1 90.8 96.3 98.6 89.0 96.3 
, Sr 104.5 98.7 124.1 96.6 81.2 98.3 91.0 95.8 98.4 87.3 96.4 
BEEP. occces 103.5 98.0 124.0 96.5 80.8 98.4 91.0 95.6 98.3 86.8 96.0 
ADP. 2.0.3. 107.6 99.5 126.7 96.5 80.8 98.4 92.5 95.8 97.9 84.9 97.4 
May oeoess 109.8 101.2 126.3 96.6 81.8 98.6 93.5 95.3 97.8 85.1 98.6 
June ...... 106.7 100.3 123.7 96.3 82.1 98.7 93.9 94.9 97.0 82.2 97.6 
= 107.1 102.3 124.2 96.8 82.8 98.6 94.4 94.5 96.9 80.8 98.3 
AMR. coccce 107.0 104.1 121.0 96.3 84.6 100.4 94.6 94.7 97.2 79.3 98.9 
Sept. ......108.8 106.9 120.7 95.6 85.1 100.5 94.7 95.1 97.2 79.7 100.1 
Oct. cose 103.5 102.3 117.5 96.1 84.9 101.0 95.0 95.6 96.5 80.3 97.8 
Bs! con0ee 101.6 100.1 115.5 96.1 84.4 101.7 96.0 98.0 96.4 80.0 96.7 
bh qecces 103.6 98.0 115.7 96.1 83.5 102.9 96.8 96.1 96.4 80.1 96.7 
1929. : 
. SSeS 105.9 98.8 113.6 96.4 82.5 103.6 96.6 95.9 96.6 80.5 97.2 
PS. .caden 105.4 98.1 109.0 96.1 81.3 104.4 97.5 96.1 96.6 80.4 96.7 
BS access 107.1 98.1 108.3 96.1 80.6 106.4 97.8 95.6 96.5 80.0 97.5 
, ee 104.9 97.7 107.9 95.5 80.6 106.4 97.9 94.9 96.7 79.2 96.8 
May mieten 102.2 97.7 106.8 94.2 81.1 105.2 96.8 94.2 96.7 79.6 95.8 
MEE Sceuns 103.3 98.9 108.0 93.3 83.3 105.1 96.4 93.4 96.6 80.4 96.4 











TRANSPORTATION P. C. of De- 
parture 
5-Year From 
Revenue car loadings: Period or Date. 1929. Average. Aver. 
All commodities .......-..-essseeee. Week ended July 20 1,078,695 1,013,632 6.4 
Grain and sea products........- Week ended July 20 64,699 51,326 26.1 
Coal and cok _. Dy Bee eae rer Week ended July 20 166,061 170,212 — 2.4 
Forest products ........sscesseeees Week ended July 20 66,698 67, — 12 
Manufactured euboake pane eases Week ended July 20 679,065 632,792 + 7.3 
All commodities ........--.eeeseee0 Year to July 20 28,649,097 27,423, + 4.5 
Grain and — products........- Year to July 20 1,272,114 1,204,082 + 5.7 
Coal and cok . ese doeesenesenaande Year to July 20 5,281,447 5,136,295 + 2.8 
WOROGE DUORITS 66g occcccccccceeecs Year to July 20 1,776,508 2,045,657 — 13.2 
ees seer products iéenasenenes Year to July 20 18,379,133 17,272,310 + 6.4 
Breight Car SUIPlUs........c.scccccees 2d quarter July 211,165 308,278 — 31.5 
Per cent of freight cars serviceable. .July 1 ; 93.6 $2.6 + 1.1 
Per cent of locomotives serviceable. .July 1 87.0 84.6 t 2.8 
GEOG FOVETUS cccccccccccccccccccsoce Year to June 1 $2,531,371,753 $2,439,855,175 3.8 
NI 5:4.4.0540456.00-0006600000080008 Year to June 1 1,912,246, 1,930,106,557 — 0.9 
err Year to June 1 161,763,463 145,181,845 + 11.4 
Rate of return on property invest- 
ment: “Fair vaste" 
BON BIRGNIINE, oncc cs cssccccccivsses Year to June 1 6.16 5.75 + 7.1 
Southern ine pavatetdarcddacvaca Year to June 1 4.33 5.75 24.7 
WEEE TRTIGE ciccccccccccccccece Year to June 1 5.42 5.75 — 5.7 
United States : a a whole.......... Year to June 1 5.60 5.75 — 2.6 
FREIGHT CAR LOADINGS (19) 
FO os *29. 7, 13, '29. July eae ‘29. June 29, ’29. July 21, '28. 
Car loadings (total)............. 64,632 1 698,724 1,033,843 
Grain and grain products...... Of 08 52, rH 51,946 55,233 
Live stock ins 24,723 20,275 22,967 23,239 
oal 156,803 122,604 165,664 151,454 
oke 11,526 11,644 12,070 8,755 
6! i 061 69,457 64,702 
79,3 78,622 66,789 76,657 64,498 
Merchandise eles eenes saunees 257,517 256,754 224,304 260,617 255,702 
ee Pree 421,548 416,236 360,662 436,346 410,260 
GROSS RAILROAD EARNINGS 
1928. 927. Net Change. P. C. 
Third week in July CF PN sv kcncsssees $10,628,252 $10,382,258 + $330 467 + 2.90 
Second week in July (8 saeee) Bde Awana 14,098,543 13,922, 176.564 - 1.26 
week in July (8 roads)............ 13,783,513 13,461,219 322,29 ft 2.39 
Fourth week in June (7 sends) Meiaesees 20,931,8 18,619,998 2,311’ 898 12.41 
Third week in June (8 roads)............ 15,414,954 13,974,488 440,466 10.30 
Second week in June (8 roads).......... 14,179,746 13,805,018 374,728 2.70 
First week in June (8 roads) 16,362,466 16,187,145 175,321 1.07 
Fourth week in May (8 roads).......... 19,926,4 ,132,939 — 206,474 — 1.03 
Third week in May (8 roads)............ 13,987,172 14,015,235 — 28,063 — 0.20 








FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 

















July 27, 1929. a ty 0 192" July 28, 1928 
uly u ily uly 28, A 
Par. Country and Unit. High. Low. Hi Low. High. Low. 
.8665 EN NGLAND (pound)— Bes “ 
ET 66 46800300 u ‘ $4.8444 $4.848, $4.85), $4.8545 
Serer 4.855, 4.85% mn 4.85 4.859; 4.8544 
-0391% FRANCE anew 
ay Sista iakades .0392 039144 .0391% -0391 .03915, .0391 75 
0392 03915 .0392 .0391 .0391 * 0391 %5 
0526 ITALY "as 
Pn” itpidevesesecs .0523 .0522% .0524 -0522' -0523% .0523 
EN 50465-4908. 0000-606 -0523%4 .0523 0524 .05: .0524 -0523° 
-2383 GERMANY r’chsm’k)— 
Demand roep arin -2384 .2382% -23874 .2360 .2388 .2386 
i apeheancabit 2355 2383 2aneih -286l, 28892887 
4 Hi LAND (florin). ¢ By ° ‘ ‘ . 
— Et ae... 1460 1458 1460 = 11450" + 1650S s«:1646 
1.0000 CANADA (dollar)....... ‘9978 -9956 -9975 -9946 ae «ass 
13904 BELGIUM (belga)....... -1391% .1390 -1390%  .1390 -1393% —.1392 
"1930 SWITZE ND (franc) -1924 -1923%4 .1923 .1923 .1926 .1925 
‘0130 E (drachma) 0130 .0129% .0130 9120% 01 .0130' 
-2680 s DEN (krona)....... -2681 .2680 .2681 d .2676 
.2680 DENMARK (krona) 2666 .2664 .2665 os -2672' .2671 
2680 NORWAY (krona). 2666 -266444 —.2666 2 .2670' 
1407 AUSTRIA (schilling).. 1410 141 .1410 Brit} -141 141 
“1122 LAND eee. 1125 1125 1125 -1125 1125 1125 
.02694 CZ’SLOVAKIA (crown) 029637 -029637 .029637 0 0: .029640 
1930 YUGOSLAVIA (dinar) 0176 .0176 .0176 .0176 0176% .0176% 
1.0805 PORTUGAL (escudo) 52 -0450 0451 0451 caine 
.00598 RUMANIA (leu)........ .0060 .0060 ' 00615 .0061% 
-1749 HUNGARY (pengo)..... 50 1750 .1750 1750 -1750 .1750 
.0252 FINLAND (markka) 0252% 025244 -02524%  .0252% 0252 0252 
.3650 INDIA (r aan ab 6 aS 612 .3612 .3612 .3612 .3625 -3625 
AT77 HONGKONG (dollar) 4862 4856 .4893 -4843 .5062 -5037 
-6685 oO |) ae 931 5906 0660 -5881 .6756 .6756 
-6685 SHANGHAI See) se wane 6 .5831 .5918 -5818 -6625 -6575 
-5000 MANILA (peso)......... 4987 4987 .5012 4 4975 4975 
5678 STRAITS SETTLEM’ 78 
JADAN tren eee. 5624 5624 5624 -5624 -5662 -5662 
-4983 ven) ere 4643 4624 -4619 4568 4562 -4525 
-9733 ZOLOMBIA Nas 9639 .9639 .9639 .9639 9804 9804 
-4244 OROENTINA tpeso-goid) 4212 .4212 .4209 4201 -4230 4226 
-11986 BRAZIL (milreis)....... 1189 .1189 -1190 -1190 -1200 1199 
1217 PEE CODON. ccscccoces 121 .1218 1216 -1216 bes nes 
4.8665 Se 1 4.01 4.01 4.01 
1.0342 waxtoe (peso)....... -99: i : 
4985 EXICO (peso)......... 4846 4842 4814 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer es 
~ a 25. TH boxe as 27. July 29. Jul " 1 
RS GUI cio o.t:c0000sscicssess “ee 4 ¥A. $4. 4 vt a" 
EE 0. 006606000066000000006 000006080 : 4. 4. 4. 
MED 6665006 ctecccnccvesssocsceoencs 4. 4. 4.8: 
PS Fs vn 50605006000060008008 ‘ 1 0392: .0392 .0392% . 
DER e it acon hn nidiekasteccwa OBot% .0392% .0392 0 .0392 “0391 
DN Looe iaanaansas rece ts .0392 .0392% 03924 039 0392 (0392 
:. .052 -0523% .05238%  .0528%  .0523% . 
Low 5235 05237, .0523%  .0523%  .0523 “0523” 
Wea i sate Wdilscwevcdinbesseasuse .0523 .0523%  .0523%  .0523% 0523 0523 
-23844%, .2385 .2385 .2385 -2385 -2385 
-2384 238444 2384 4 -2384 -2383 
-1460 460 .1460 -1460 -1460 -1463 
4011% .4010%  .4010% .4010% 401 .4010 
.9968 9956 .9968 9971 $15" .9975 
4207 .4207 4207 4207 4207 4207 
4643 .4631 -4625 4643 -4643 4656 
$Closing rates. 
DOMESTIC me eOAD EQUIPMENT INTEREST RATES 
Week Ended 
198, 1 Tene, 1938, 19, oa July July Year to 
Locomotives .. 27, '29. 28, ' Date 
Freight cars. . yt 5,369 8,364 6,983 307 Call loans ......... 10 20 
sa 89 176 111 250 19 | Time Ins.,60-90 days 7% 

Rails (to -71,500 44,064... 25,000 | Time loans, 6 mos.. Those 6 sakes 
Str. stl. ees}. 10,750 6,365 22,730 1,818 | Com. disc., 4-6 mos. 6 54@5% 6 @5% 
SOURCES OF DATA 

(1) Railwa. (2) Commercial and Financial Chronicle. (3) The F. W. ‘e Cor- 
ration. (4) areal Reserve Board. (5) United States Department of Commerce. (6) 
nited a Department of Labor. (7) United States Department of Agriculture. (8) The 

Iron Age. ) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 


Review. “ad United States Department of the Interior, Geological Survey. (13) New York 


State De 
tistics. 


‘etroleum Institute. 
of the Interior. 
ers’ Association. (23) A 
(25) American Zinc Institute. 


artment of Wabor. (id) S. W. Stra 
16) American Iron and Steel Institute. 
(12) American Railway Association. 
(21) Silk ae of America. (22 
merican Metal Market. 
(26) Association of Cotton Textile Merchants of New York. 


(27) Bureau of Railway Economics. 
*Subject to revision. tRevised. 


(15) American arent of Metal Sta- 
(17) Aberthaw Compan (18) American 
(20) United States Department 
) Motor and Accessory Manufactur- 
(24) Federal Reserve Bank of New York 


us & Co. 


(28) Interstate Commerce Commission. 


















THE ANNALIST 


Friday, August 2, 1929 








Speciaiests in Unlisted Securities 





Bank of © 


America 


Bought, Sold, Quoted 


C. C. Kerr & Co. 


Members New York Curb Exchange 
111 Broadway New York 
_- ~—~Phone Rector 6100-6119 





Specialists in Traction Securities 














Specialists in 


| Chicago 
TRACTION 
Securities 


Bought—Sold—Quoted 
Eetablished 1883 
Edwin L.Lobdell & Co 

went Securities 


209 South :I.a Selle StChicago 
Telephone Central 1903 





























_ Specialists in Water-Works Securities 


A New Booklet on 
- Convertible Issues 


Helpful suggestions are 
given on judging the 
probable future value of 
the conversion privilege, 
as well as valuable statis- 
tics and other informa- 
tion on the present 
position of this type of 
investment. 


Send for a copy 
Ask for MD-32 








stock 1,245,573 shares 


915,000 p 








American Security News 
¢ Earnings Records 


ERGERS—The Lincoln 
Interstate Holding 
Company has received 
an offer to exchange 
its shares for those 
of the Niagara Share 
Corporation of Dela- 
ware, according to an 

” announcement made 

by Harry C. Thompson, president. A 
similar offer has also been made by the 
Niagara Share Corporation to the stock- 
holders of the American Alliance Man- 
agement Company, Inc. The contract, 
which has been approved by the board 
of directors of the Lincoln Company, spe- 
cifies that the Lincoln Company will re- 
ceive in consideration of the assets to 
be sold, 45,000 shares of the no par com- 
mon stock of the Niagara Share Cor- 
poration. ; 

The stockholders of the Lincoln Com- 
pany will meet in Newark, N. J., on 
Aug. 12, 1929, to approve the offer, al- 
though the board of directors, under the 
company’s charter, has the power to 
make the cgntract effective without the 
stockholders’ approval. 

“On July 24, 1929, the date of the 
contract, the 45,000 shares of no par 
common stock of the Niagara Share 
Corporation had a market value on the 
New York Curb Exchange and the Buf- 
falo Stock Exchange of over $3,000,000, 
this being substantially in excess of the 
market value of the assets of the Lin- 
coln Company, Mr. Thompson declared 
in his letter to the stockholders. 

“The aggregate market value of the 
assets of Niagara Share Corporation, 
less the amount of its liabilities, on June 
30, 1929, as shown by statements to 
your company by officers of the Niagara 

e Corporation was approximately 
$40,000,000, since which date the market 
value of its assets has materially ap- 
preciated. 

“Among such assets are a diversified 
group of industrial and public utility se- 
curities, including large blocks of the 
common stocks of Buffalo, Niagara & 
Eastern Power Corporation and North- 
eastern Power Corporation, which have 
been deposited for exchange for shares 
of the common stock and option war- 
rants of Niagara & Hudson Power Cor- 
poration. 

“The authorized capital stock of Ni- 
agara Share Corporation consists of 
1,500,000 shares of common stock with- 
out par value and 50,000 shares of pre- 
ferred stock without par value. The num- 
ber of shares of each such class of stock 
now outstanding is as follows: Common 
(exclusive of 
scrip for fractional shares aggregating 
149 19-40 shares) of which 10,808 shares 
are held in the treasury of the company; 
referred shares. Under plans 
now in course of consummation by Ni- 
agara Share Corporation it is, however, 
proposed that additional shares of its 
pr erred stock and common stock may 

issued in exchange for assets or 
shares of stock in other companies which 
in the opinion of the directors of the Ni- 

agara Share Corporation will be of a 

value substantially equal to the value of 

its shares to be issued therefor. Dur- 
ing this year the Niagara Share Cor- 
poration has ar upon each share of its 

common stock then outstanding a 

dividend of 1-40 of one share in com- 

mon stock and 25 cents in cash. In ad- 
dition thereto, rights of a market value 
of approximately $3 per share were also 

iven to stockholders of the corporation. 

e quarterly dividend upon its pre- 
ferred stock has been paid regularly 
since its issue. ‘ 

“The officers of Niagara Share Cor- 

ration are as follows: J. F. Schoell- 
kopf Jr., president; Alfred H. Schoell- 
kopf, first vice president; James H. An- 
derson, vice president; Hans Schmidt Jr., 
vice president; W. Paxton Little, vice 
president; James H. Anderson, treas- 
urer; Albert C. Knack, secretary and 
assistant treasurer, and Thomas C. Watt, 
assistant secretary and assistant treas- 





“Its directorate includes among others 





Edward N. Jesup of Lee, Higginson and 
Company; Eugene W. Stetson, vice presi- 
dent of the Guaranty Trust Company, 
New York City; George F. Rand, presi- 
dent The Marine Trust Company of Buf- 
falo, and Seymour H. Knox, president 
Marine Union Investors, Inc., Buffalo.” 


Allied Aviation Industries, Inc. 


Allied Aviation Industries, Inc., has 
announced the purchase of Royal Air- 
ways, Inc., of Madison, Wis., through an 
exchange of stock. Royal Airways owns 
and operates an airport of about 450 
acres less than four miles from Madi- 
son, strategically located as a distribu- 
tion point for the State of Wisconsin. It 
will distribute the products of Allied 
Aviation Industries, Inc., including planes 
and aircraft accessories. An aviation 
school, operated by Royal Airways, will 
be enlarged. 

John A. Love, chairman of Allied 
Aviation Industries, Inc., said in a let- 
ter to stockholders that the company 
planned to acquire other strong distribu- 
ters of planes and aviation equipment 
by the same method. 

Production is far behind orders on 
the company’s training plane, which has 
recently been licensed by the Depart- 
ment of Commerce, he said, and these 
models are being flown or shipped away 
from the factory as fast as they can be 
turned out. The company’s subsidiary, 
Lambert Aircraft Engine Corporation, 
has developed a new five-cylinder radial 
engine developing eighty horsepower and 
is also working on a new eight-cylinder 
inverted V-type engine for which a tenta- 
tive order has already been placed by a 
prominent aircraft manufacturer. An- 
other subsidiary, Mono Aircraft Corpora- 
tion, is preparing to begin quantity pro- 
duction of a four-seater ship as soon as a 
license is authorized by the Department 
of Commerce. 


Industrial Gas Corporation 
The Industrial Gas Corporation of 


Birmingham, Ala., has been acquired by ~ 


the American Gas and Power 
subsidiary of the American Common- 
wealths Power Corporation. The latter 
system some months ago vurchased the 
gas properties of the Birmingham Elec- 
tric Company and created the Birming- 
ham Gas Company to operate them. The 
acquisition makes American Gas and 
Power the sole distributer of gas in the 
Birmingham district. 

_ It was reported that the transaction 
involved the purchase of all the common 
stock of the Industrial Gas Corporation 
for about $1,500,000 in cash. The com- 
pany was formerly a subsidiary of the 
Ala By-Products Company, formed 
for the purpose of distributing and selling 
surplus coke-oven gas to industries in the 
territory. 

Industrial Gas has entered into a con- 
tract with the Alabama By-Products 
Company whereby it will obtain an ade- 
quate supply of gas for its requirements. 


ompany, 


Sonatron Tube Company 

Stockholders of the Sonatron Tube 
Sg a will meet on Aug. 16 to vote on 
the formation of a new company which 
will include also the Televocal Corpora- 
tion of West New York, N. J., and the 
Magnatron Corporation of Hoboken. The 
new company will have an authorized 
capital of 1,000,000 shares of common 
stock of no par value, of which about 
325,000 will be outstanding after the 
merger. 

The company’s announcement said the 
Radio Corporation of America has grant- 
ed to the company a license for the manu- 
facture of radio tubes under patents con- 
trolled by it and also has agreed to loan 
the new company $2,000,000 for a period 
of five years. 


Western Auto Supply Company 
The Western Auto Supply Company 
has been formed to acquire all outstand- 
ing common stock of the Western Auto 
Supply Agency of Los Angeles, and of 
the Western Auto Parts Company and all 
Class A and Class B contmon of the 
Western Auto Supply Company of Kan- 
sas City, it has been announced. 
Under the unification plan one and one- 
fifth shares of the new corporation’s com- 
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mon stock will be exchanged for each 
share of common stock of Western Auto 
Supply Agency and Western Auto Parts 
Company, and four and one-half new 
common shares for each Western Auto 
Supply Class A or B common. 

Warrants will also be issued to pur- 
chase one new common share stock at 
$35. The Western Auto Supply Com- 
pany of Kansas City has called for re-+ 
demption on Aug. 24 of the company’s 
convertible 6% per.cent first preferred 
stock at $105 and accrued dividends. 


CHANGES IN 
CAPITALIZATION 


HE board of trustees of the Con- 
4% solidated Gas Company of New 
York at a meeting authorized the 
of additional shares of common 
on the basis of one additional 
share for each ten shares held at the 
price of $75 a share, subject to the 
approval of the Public Service Com- 
mission. The company now has about 
10,400,000 shares outstanding, so that 
proceeds from this financing will be 


about $78,000,000. 
The proceeds of this financing, ac- 
cording to the announcement, will be 


issue 
stock 


.used for the capital requirements of the 


company and its affiliated companies. 
It was learned that such uses will in- 
clude the payment of bank loans, ex- 
penditures for new construction and 
other corporate purposes. 

This is the first financing undertaken 
by the company since its merger with 
the Brooklyn Edison Company a year 
ago, which was. accomplished without 
public financing. On July 16, 1928, the 
authorized common stock was increased 
from 4,320,000 to 12,000,000 no-par 
shares, and the stockholders of record 
of Aug. 17 received one additional com- 
mon share for each share held. - The 
Brooklyn Edison stockholders received 
in exchange for each share sizable ex- 
penditures by the common shares of 
Consolidated Gas. The stock issue an- 
nounced will result in about 11,440,000 
of the 12,000,000 authorized common 
shares being outstanding. 

At the close of 1928 the company had 
$13,500,000 notes and loans payable, 
and, allowing for a possible increase 
since that date, it is apparent that only 
the smaller portion of the financing pro- 
posed will be needed in the liquidation 
of present commitments. This indicates 
prospects for sizable expenditures by the 
company for additional plant and equip- 
ment, which was valued at $989,186,766 
in the balance sheet for Dec. 31, 1928. 

‘The latter figure compared with 
$896,664,085 at the end of 1927, so that 
the plant account increased $92,522,681 
last year. The net investment in land, 
plant and equipment in 1928 was $73,- 
370,454, however. The net investment 
undertaken or planned for 1929 is un- 
derstood to be on a smaller scale than 
the expenditures of 1928 for various 
reasons. 





Cuba Cane Sugar Corporation 


To avert a receivership for Cuba Cane 
Sugar Corporation resulting from its in- 
ability to meet interest and principal on 
its $25,000,000 of 7 per cent and 8 per 
cent convertible debentures which ma- 
ture Jan. 1, 1930, a plan and agreement 
for immediate reorganization of the com- 
pany have been formulated by a reor- 
ganization committee, it has been an- 
nounced. The plan will become operative, 
it was stated, only if approved by sub- 
stantially all of the security holders, who 
are urged to indicate their agreement by 
depositing their securities on or before 
Aug. 20. 

In a letter sent to security holders 
the financial situation of the corporation, 
which is the largest pees of sugar 
in Cuba, is attributed by the reorganiza- 
tion committee to the impairment of its 
earning power by low prices for raw 
sugar, restriction of output by govern- 
mental decree and the generally unfa- 
vorable conditions surrounding the 


Cuban sugar industry during the past 
three years. 

Net earnings of the corporation for 
the fiscal year ending Sept. 30, are esti- 
mated at $3,000,000 before interest, de- 
preciation and income taxes, whereas an- 
nual interest charges on the present 
funded debt are approximately $2,600,- 
000 and the annual depreciation appro- 
priation $1,750,000. Unpaid dividend ac- 
cumulations on the preferred stock now 
amount to 57% per cent, or $28,875,000. 

The plan, calling for the organization 
of a new company, is designed to pro- 
vide for adequate extension of the matur- 
ing debt and a reduction of approximate- 
ly $1,900,000 annually for five years 
in compulsory fixed interest charges. 
The plan provides further for raising 
$4,500,000 in cash through the offer of 
capital stock to present stockholders, and 
the new company, it is stated, has as- 
surance satisfactory to the directors of 
being able to borrow from its banks the 
amount necessary to continue operations 
through the season 1929-1930 and fol- 
lowing seasons unless unforeseen and 
extraordinarily adverse conditions arise 
in the industry. Consummation of the 
plan will enable the corporation to pay 
the semi-annual interest coupons due 
Jan. 1 on the maturing debentures. 

On the other hand, it is pointed out 
by the reorganization committee that a 
receivership, which would be inevitable 
in case the plan is not consummated, 
would result in long and costly proceed- 
ings in the Cuban and domestic courts, 
with the possible total extinction of the 
equities of preferred and common stock- 
holders. 

The plan of reorganization has been 
unanimously approved by the board of 
directors and by committees represent- 
ing the various classes of securities, all 
of whom join in urging security holders 
to agree to the plan. 


Dow Chemical Company 
Directors of the Dow Chemical Com- 
pany have voted to split common stock 
4 for 1 and have called a special stock 
holders’ meeting for Sept. 4 to vote on 
an increase in authorized common from 
200,000 to 1,000,000 no par _ shares. 
Shares outstanding total 120,000. Stock 
remaining in the authorized issue after 
the split will be offered the stockholders 

in a ratio to be announced later. 


Eastman Kodak Company 

Stockholders of the Eastman Kodak 
Company will receive an offer of 205,- 
590 additional shares of stock at $150 
a share in the ratio of one new com- 
mon share for each ten shares of com- 
mon stock held, as the result of action 
taken by the directors of the company. 

It is understood that funds obtained 
by the new stock issue will be used for 
an extensive building program. Officials 
of the company refuse to comment on 
their plans, other than to say that the 
proceeds would be used for capital ex- 
penditures and general corporate pur- 
poses. 

Rights to subscribe will be given to 
the stockholders at the close of business 
on Aug. 30, it was announced by Wil- 
liam G. Stuber, president of the board. 
No subscriptions will be received for 
fractions of a share, but common stock- 
holders will receive fractional or full- 
share warrants wherever necessary, he 
said. Stockholders wishing to avail them- 
selves of fractional warrants may either 
sell the fractional warrants or purchase 
the necessary number of such warrants to 
permit them to subscribe for one full 
share of stock. 

Warrants will be mailed to stockhold- 
ers as soon as practicable after Aug. 30. 
Rights must be exercised on or before 
11 A. M. on Sept. 28. 


Fidelity Trust Company 
Stockholders of the Fidelity Trust 
Company have ratified the proposal to 
increase the bank’s capital from $4,000,- 
000 to $6,000,000 and to reduce the par 
= of the bank’s shares from $50 to 
New shares are to be offered at $40 
and 100,000 shares will be issued. The 
proceeds, $4,000,000, will be divided, 
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$2,000,000 to capital, $1,500,000 to sur- 

lus, $100,000 to undivided profits and 
$400,000 to the Fitrust Corporation, the 
company’s security affiliate. 


General Cigar Company 

Offering of 81,514 shares of common 
stock at a share is being made by 
the General Cigar Company, Inc., to 
common stockholders of record of Aug. 

- 5, 1929, on a basis of one share for each 
five shares held. The offer will close 
on Aug. 26. The proceeds will be used 
to reduce bank loans and to increase 
ere aon Goldman, Sachs & Co. 
and Lehman Brothers are underwriting 
the offering. 

The company reports net earnings 
after taxes for the first six months of 
this year of $1,820,761, equivalent, after 
allowing for preferred dividends, to $4.03 
a share on common stock now out- 
standing. This compares with earnings 
equivalent to $1.96 a share for the cor- 
responding period of 1928. 


Independence Fire Insurance Co. 

At a special meeting of the board of 
directors of the Independence Fire In- 
surance Company, it was unanimously 
voted to recommend to the stockholders 
that the authorized capital of the com- 
pany be increased to $2,000,000. The 

tt step will be to reduce the par value 
of the present 100,000 shares of stock 
from $10 to $5 and then immediately 
to increase the authorized capital to 
400,000 shares of $5 par. 

This plan will place the company on a 
much stronger financial foundation than 
heretofore, and will enable it to retain 
a much larger volume of its own pro- 
duction than is possible at the present, 
which follows out the policy pursued by 
Corroon & Reynolds, Inc., with the com- 
panies under their management. The 
additional authorized shares will enable 
the Independence Fire to give rights to 
its stockholders from time to time as 
the expansion of the company’s affairs 
warrants. 

Townsend Securities Corp. 

A small block of Townsend Securities 
Corporation capital stock of non-par 
value has been offered by W. W. Town- 
send & Co., Inc., priced at the market. 
Activities of the corporation are super- 
vised by the executive officers of W. 
W. Townsend & Co., Inc. 


Shenandoah | Corporation 

Initial financing totaling $67,500,000 
for the newly organized Shenandoah 
Corporation has been announced by 
Goldman, Sachs & Co., who have of- 
fered 1,000,000 shares of optional 6 per 
cent convertible preferred stock at 
a share and 1,000,000 shares of com- 
mon at $17.50 a Share. The announce- 
ment reveals that the new company will 
have an unrealized profit of more than 
$16,500,000 through its initial holdings of 
stock of the two companies which spon- 
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sored its organization, the Goldman, 
Sachs Trading Corporation and the Cen- 
tral States Electric Corporation. 

The new investment trust will hold 
238,096 shares of the capital stock of 
the Goldman Sachs Trading Corpora- 
tion, or about 10 per cent of the latter’s 
stock, and 480,770 shares of the common 
stock of Central States, or about 20 per 
cent. The new company will begin busi- 
ness with net assets of more than $102,- 
500,000 of whiich $52,500,000 will be in 
cash and more than $50,000,000 in in- 
vestments. 


Union Bag and Paper Corp. 

All waterpower rights now owned by 
the Union Bag and Paper Corporation 
on the Hudson River near Hudson Falls 
will soon be controlled by the Mohawk- 
Hudson Power Corporation, according to 
a statement made by C. S. Ruffner, an 
executive of the purchasing company and 
president of the New York Power and 
Light Corporation. Mr. Ruffner stated 
that negotiations for the purchase of 
the land and water rights are now under 
way and will probably be completed in 
the near future. 

The Union Bag and Paper Corporation 
site at Hudson Falls is the last of the 
major power sites on the Upper Hudson 
that has not been developed to its capac- 
ity. It is understood that the amount 
involved in the purchase and construc- 
tion will exceed $10,000,000. 

Soon after the completion of negotia- 
tions it is expected that construction 
will be started on a new hydroelectric 
station which will be built a short dis- 
tance below the Moreau power station 
of the Union Bag and Paper Corpora- 
tion, on the west shore of the Hudson 
River near Fenimore. 

It is probable that the development 
will be modeled after the plans which 
were made over three years ago by the 
Union Bag Company, which planned 
the construction of a power plant to be 
built at an expense of over $6,000,000. 
Although the new power plant will be 
somewhat similar to the plant at Spier 
Falls, the head will be one of 85 feet, 
more than double that of the latter, 
which is 30 feet. The new station will 
develop 75,000 horsepower. 


U. S. Shares Corporation 

United States Shares Corporation, 
which already manages eight investment 
trusts of the limited management type, 
has announced its entrance into the 
general management field with the 
forthcoming offering of 400,000 shares 
of United States Shares Financial 
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Corporation no par value capital stock 
with perpetual stock purchase war- 
wants. The new unit has been formed 
under the laws of Delaware with broad 
powers to buy, sell, trade in or hold 
securities of any kind and to participate 
in underwritings and in syndicates. 
Business of the new corporation will 
be managed, subject to its own board 
of directors, by the United States 
Shares Corporation, whose investment 
trusts involve outstanding certificates 
in excess of $14,000,000. 


EARNINGS 


ITH many railroads reporting 
’ record earnings for the first half 
of this year, the eclipsing of the 
record net operating income total of 
$1,231,790,000 established by all the 
roads in 1926 is regarded as a practical 
certainty this year. Net of the roads in 
the first five months of the year reached 
the record total of $457,362,000, an in- 
crease of 21.57 per cent above the $376,- 
209,000 earned in the same period last 
year. This percentage of increase for 
the five months is likely to be increased 
for the six months. 

The Pennsylvania, New Haven, Erie 
and Union Pacific have established rec- 
ord or near-record earnings for the six 
months. The New York Central reported 
a six months’ gross surpassed only once 
before and a substantial increase in net. 
The earnings and prospective earnings 
of the roads in 1929 tend to justify the 
great advances in the prices of railroad 
stocks made recently. 

The only factor which is likely to mili- 
tate against an even greater gain than 
the roads will probably make this year 
is the possibility that maintenance 
charges will increase in the last half of 
the year. Some railroad men believe 
some roads have gone too far in reduc- 
ing maintenance charges. 

The record established by the Pennsyl- 
vania in the first six months of the year 
is regarded as a keynote for the perform- 
ance of the other roads. Pennsylvania 
net operating income in the first six 
months was $65,318,000, an increase of 
$14,558,000 above the $50,760,000 earned 
in the first half of 1928. Gross revenues 
were $330,749,000, an increase of $21,- 
592,000 above the 1928 period, but a 
decrease of $2,922,000 from the 1927 
period. Gross revenues, by months, this 
year have been well maintained and 
there seems to be no indication of the 
usual Summer let-up. 

The increase in gross in the second 
quarter was almost 50 per cent greater 
than the increase in the first quarter as 
compared with the 1928 quarters. Al- 
though in every one of the first six 
months of 1928 there were increases in 
gross above the same months of 1928, 
the first three months showed decreases 
compared with 1927. 

Another road to make a notable record 
this year was the Erie, which showed the 
largest gross revenue and net operating 
income of any similar period in its his- 
tory. Gross of the Erie in the six months 
was $63,377,000, an increase of 7.2 per 
cent above 1928. Net operating income 
was $10,480,000, an increase of 31.3 per 
cent. 

The revenue from merchandise in- 
creased $2,776,000 to $39,245,000, and 
the revenue from coal increased $958,000 
to $13,445,000 in the six months. The 
decrease in passenger revenue was $173,- 
000, putting the total of revenues under 
that heading at $5,166,000. Dividends 
from coal properties are running at an 
annual rate of $2,000,000 this year, 
against $3,000,000 last year. For the 25% 
years ended 1926, average coal dividends 
were $3,222,000 a year. The decrease in 
coal revenues has been largely offset by 
a reduction in operating expenses and 
the Erie is said to be steadily nearing the 
time when it will not be dependent. upon 


coal properties to make a good income 
showing. 

The Union Pacific reported net opera- 
ating income in the six months of 
$16,200,000, against -$12,280,000 in 1928. 
Railroads in practically all parts of the 
country have shown increases in net for} 
June, the chief exceptions being some 
short but important Eastern lines, such 
as the Reading and Lehigh Valley. The 
Seaboard Air Line made a notable re- 
covery in June and in the six months. 

The New Haven had a net operating 
income of $14,164,000 in the,six months, 
against $11,105,000 in the same period 
of last year. 

E. I. du Pont de Nemours & Co. 

Net income of E. I. du Pont de Ne- 
mours & Co. from both operations and 
investments increased $8,839,630 in the 
first six months of this year over the 
eorresponding period of 1928, according 
to the semi-annual report of the com- 
pany. For the three months ended June 
30 the increase in net income was 
$5,113,983 over the corresponding quar- 
ter of 1928. 

Earnings from operations for . the 
three months were $9,477,322, compared 
with $5,950,244 in the corresponding pe- 
riod a year ago, and for the half-year 
operations earned $16,784,899, compared 
with $9,861,583 for the first half of 1928. 
The total net income from both opera- 
tions and investments, after Federal 
taxes, was $16,296,567 for the three 
months, compared with $11,182,584 for 
the corresponding period of last year. 
The total for the first half of 1929 was 
$41,536,412, against $32,696,782 in the 
first half of 1928. 

After provisions for dividends on de- 
benture stock the earnings for the half- 
year total $38,674,969, equal to $3.84 a 
share on the 10,068,281 common shares 
of $20 par value, the average outstand- 
ing for the period. This compares with 


‘$30,125,125 in the first six months of 


1928, equal to $3.23 a share on the 9,315,- 
803 common shares of $20 par value then 
outstanding. The earnings for the three 
months ended June 30 were equal to 
$1.44 a share, against $1.05 a share for 
the second three months of 1928. 

‘Total gross assets of the company are 
reported at $532,799,517; current assets 
as $112,035,674, including: cash, $20,- 
989,304; marketable securities and call 
loans, $21,348,650; accounts receivable, 
$26,895,400; notes receivable, $3,767,632, 
and inventories at cost $39,034,686. Cur- 
rent liabilities are reported as $23,- 


General Motors Corporation 


The preliminary statement of earnings 
of the General Motors Corporation for 
the second quarter and the first half 
of this year, issued by Alfred P. Sloan 
Jr., president of the corporation, shows 
that although earnings were less than in 
the corresponding periods of 1928 the net 
profits in the last three months increased 
sharply compared with earnings for the 
first quarter of the year. 

Net earnings of General Motors Cor- 
poration, including undivided profits of 
subsidiary and affiliated companies, 
totaled $89,949,323 in the second quarter, 
compared with $91,799,398 for the second 
quarter of last year and $59,807,011 for 
the first quarter of 1929. 

Commenting on the improvement 
o— in the second quarter, Mr. Sloan 
said: 

“It will be recalled that the second 
quarter of last year established a new 
earnings record for any quarter in the 
history of the company. After deducting 
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dividends on preferred and debenture 
stocks, amounting to $2,352,066, there re- 
mains $87, 597,257 available for the com- 
mon ‘shares in the second quarter of 
1929. This is equivalent to $2.01 a share 
on the common, compared with $2.06 a 
‘share for the second quarter of 1928 on 
a comparable basis. 

The report discloses that although 
earnings were smaller during the first 
half of 1929, compared with the cor- 
responding period of 1928, sales of Gen- 
eral Motors cars increased. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
COMPARISONS BY QUARTERS. 
Comm. Share 
-—wNet Profit——, Earnings 
1929. 1928. 1929. 1 
Alr Reduction: 
June 30 qr. $1,492,772 $767,119 $1.97 $1.13 
Allis-Chalmers Mfg. Co.: 
804,407 4.07 3.09 


June 30 qr. 1,165,71 
American Bank Note Co.: 

June 30 qr. 768,175 — 1.16 1.00 
American Bosch Magneto: 
June 30 qr. 150,169 “182, 178 aa 3... 
American Brown Bover 

June 30 qr. 265,802 7208, 410 qq.98 
American Metal Co., Ltd.: 

June 30 qr. 891,854 640,850 rr.94 rr.85 
American Republics Corp: 

June 30 qr. 48,501 ° d.35 1.63 
American Zinc Lead & ~ citing: 

June 30 qr. 301,456 229,083 
Anchor Cap orig 

June 30 qr. 290,113  ~...... rane 
Atlas Imperial Diesel ener eee Co 

May 31 qr. 223,407 gl 1.38 2£.83 
Atlas Tack Corp.: 

June 30 qr. 35,257 14,426 
Auto-Strop ey eee” 
une 30 qr. 200,445 q.47 4.60 
Beacon Oil Co.: 

June 30 qr. +390,031 7550, 387 
Bethlehem Steel: 

June 30 qr. 11,766,473 4,529,328 b5.33 1.50 
Blumenthal & Co.: 

June 30-qr. 923,958 501,900 3.69 1.93 
Bugh Terminal: 

June 30 qr. 488,474 430,415 1.03 85 


Butte Copper & Zinc: 
June 30 qr. £53,364 £62,993 .09 10 
Butte & Superior Mining Co.: 


June 30 qr. a ae 21, 826 14 07 
Byers Co., A. 

June 30 qr. ist, ibe 484,232 1.59 1.89 
Caterpillar T Co.: 

June ar. $3500 285 $2,811,664 
Commercial Solvents: 

June 30 qr. 953,569 625,514 4.21 2.87 
Conde Nast Publications, Inc.: 

June 30 qr. — 328,927 99 1.03 
Corn Produc’ 

June 30 qr. S430, 851 3,311,347 1.18 1.13 
Doehler Die Casting Co.: 

June 30 qr. 295,833 $226,479 
Du Pont de Nemours: 

June 30 qr. 16,296,567 11,182,584 144 1.05 
Eastern Rolling Mill: 

June 30 qr. 242,404 208,002 1.03 88 
Evans Auto Loading Co., Inc.: 

June 30 qr. 207 ,837 366,405 .86 1.11 
Fokker Aircraft Corp.: 

June 30 qr.. 357,427 ~—s«........ 
Follansbee Brothers: 

June 30 qr. 597,088 ee 3.07 
Gabriel Snubber: 

June 30 qr. *47,164 184,194 g.92 
General Cable Corp.: 

June 30 ~ 1,275, 25 821,207 1.27 .36 
General Cigar: 

June 30 qr. 1,115,392 582,581 2.52 1.21 
General Foods Corp.: 

June 30 qr. 4,679, 3,516,470 uu.90uu2.02 
General Railway Signal: 

June 30 qr. 734,794 531,612 1.93 1.36 
Gobel (Adolf) Inc.: 

‘June 30 qr. *25,808 edad 
Hercules Powder: 

June 30 oo 1,096,492 992,611 ss1.50 ss5.39 
Houston Oil: 

June 30 ar. 434,274 388,980 1.20 1.02 
Hupp Metor: 

June ar. 1,329,787 2,667,693 95 2.58 
International Silver Co.: 

June 30 qr. 383,622 240,118 3.05 1.47 
Jones & 7 hlin Steel: 

June 30 qr. 1,508 4,241,091 8.72 5.60 


Long Bell acoaien Corp.: 
June 50 qr. c2,047,569 134, ms 03.44 .22 


MacAndrews & Forbes Co 
June 30 ar. 291,844 304.801 68 .72 


Midcontinent Petroleum Corp.: 


June 30 qr.zt3,866,407 zt2,216, 
Motor ee Corp 
* June 30 qr. 1,331, 195, 769,929 1.94 1.40 
National Air Transport: 

June 30qr. 1187,766 *334 
National Cash Register: 

June 30or. 2,586, 2, 151,284 21.63 g1.43 
New York Dock: 

June 30 qr. 205,490 199,176 1.15 1.06 
Penick & Ford, Ltd., Inc.: 7 
June 30qr. +950,317' 550,837 i 
Pennsylvania Coal & Coke Co.: 

June 30 qr. *28, _ *216,882 
Philli Petroleu 

June 30 qr. kk4,897, 928 — 414,886 
Pierce-Arrow Motor C 

June 30 qr. 1,288,648 #7282, 456 5.93 
Pierce Petroleum 

June 30 qr. 1453, 139 +401,723 
Radio-Keith-Orpheum Corp.: 

June 30 qr. DE jo wacnas 





American Security News 
6 er Records 


Net Profi Sm. jase 

-——Net Profit——_. Earnin 
Company. 1929. 1928. 1929. 192 
Reo Motor Car Co.: 

June 30 qr. 1,148,844 3,104,633 57 1.55 
Rio Grande Oil: 

June 30 qr. 1,759,037 Biseace 1.44 
Sharon Steel Hoop: 

June 30 qr. 631, er 1.68 
Shattuck (Frank G.) Co.: 

= 30 qr. 589,245 596, 585 1.68 1.70 

Chaiteat Co., Inc.: 

J . fe 30 ar qr. 1,105,442 Barpan 1.20 
Stewart-Warner Corp.: 

June 30qr. 2, 474, 147 2,226,050 tt2.02 tt3.71 


Studebaker Corp. : 
June 30 qr. 4,852,685 


Super Maid Corp.: 


4,603,423 2.47 2.39 


June 30 qr. 303, 168 270,747 +2.02 1.81 
Superior Steel: 

June 30 ar. 73,025 30,760 63 .30 
Texas & Pacific Coal & Oil: 

June 30qr. 2541,513 2323,070 
Tidewater Associated Oil Co.: 

June 30 qr. 3,428,349 3,728, 452 45 55 


Transcontinental Oil 
June 30 qr. 11,188,271 $493,612 
Transue & Williams Steel wesning: 
+132,534 


June 30qr._ fi _ 603 
Truscon Stee! 
June 30 ar. £903,494 wore 1.59 1.22 
Union Carbide & Car 
June 30 qr. 7,324,297 “— 868, 610 pp.88 pp2.20 


United Biscuit Co. of America: 
June 30 qr. 439,330 257,208 89 .68 


U. 8S. Industrial . Alcohol: 
June 30 qr. 741,787 . ae 2.32 
U. 8S. Leather: 
June 30 qr. *1,125,765 1,368,997 1.78 
Western Dairy Products: 
= 30 ar. _ 486,319 
White Eagle 0) 
June 30 qr. 1823, 075 501,712 


Westinghouse Air ar Co.: 

June 30 qr. 2,123,539 1,492, 382 67 AT 
White oti” S05 

June 30 64 70 1.51 
Wright Aeronautical C 

June 30 qr. 820,572 
Yellow Truck & Coach: 

800,807 


eal. 1978 bb1.36 bb2.07 


June 30 qr. « 330,020 ~=—«.41 05 
Zonite Products Corp.: 

June 30 qr. 69,096 - 35,055 39 8§=.20 

SEMI-ANNUAL COMPARISONS. 

Adams- Millis ore: 

6 mo. Ju.30 442, 350,000 2.32 1.73 
Air Reduction: 

6 mo. Ju. 30 enauas 71,063,235 3.61 
Alliance Realt 

6mo. Ju.30 7: ‘523 608,072 4.94 4.66 
Allis -Chalmers Mfg. Co.: 

6 mo. Ju. 30 2,179, 1,480,007 7.72 5.69 
American Bank Note Co.: 

6 mo. Ju. 30 1,460,088 1,187,170 _2.20 1.77 
American Bosch Magneto: 

6 mo. Ju. 30 373,361". $103,454 1.80 f.. 
American Brown Boveri: 

6 mo. fons ag #238, 606 qq.36 
Am 

6 mo. Fu. $12°107 538 $41,607,582 


American Locomotive Co.: 

6 mo. Ju. 30 3,075,939 1,502,702 2.24 .20 
American ioe Co., Ltd.: 

6 mo. Ju. 30 1,658,325 1,203,084 xx1.72 zz1.65 
American Pneumatic Service Co.: 

6 mo. Ju. 3C 271,520 34,316 
American Repeties Cor 

6 mo. Ju. 30 64,713 
American Stores Co.: 


Pas.361 1.64 


6 mo. Ju. 30 3,017,362 Biesadu 1.81 
American Zinc Lead & Smelting: 

6 mo. Ju. 616, 304 409,322 
Anchor Cap C 

6mo. Ju.30 495,635  ...... 6.50 


Atlantic Refining Co.: 
6 mo. Ju. 8,862, 5,690,000 3.67 2.50 


Atlas —) Diesel Engine Co.: 
6 mo. May 31 309,698 5 059 g1.91 g1.61 


Atlas Powder: 
6 mo. Ju. 30 1,194,726 974,869 3.54 2.70 


Atlas Tack C 
6mo. Ju.30 74, 


Auto-Stro Safet: Razor: 
6 mo. Ju. 30" 370,655 


Beacon O 

6 mo. Ju. $830,500 
Bendix Aviation Corp.: 

6 mo. Ju. 30 5,165,967 
Bethlehem Steal: 

6 mo. Ju.30 20 —s 


Bohn Al ste 


359,792 q1.07 p1.02 
+141,467 
2.57 


7,914,046 b9.38 2.51 
ay 77 Corp.: 


6 mo. Ju.30 1781 579 644,089 5.08 4.70 
ws “1 pel & Co. 
6 mo. Ju.30 1,194, 430 520,026 4.64 1.83 
baat all. Co 
6 mo. Ju.30 4,554,427 3 «...... 5.95 
Bush_Terminal: 
6 mo. Ju.30 931,264 831,142 1.90 1.54 


Butte Copper & Zin 


-—Net Profit-——, 

Company. 1929. 1928. 

Butte & Superior Mining C 

6 mo. Ju.30 24,931 
Cater iliar fincter Co.: 


61, 7i9 


6 mo. Ju.30 ¢5,999,371 4, 292, 897 
egy Peabody & Co. 
6 mo. Ju.30 332,841 “657, 972 


ae Investment Trust 
6 mo. Ju.30 4,042,116 2,246,590 


Commpenstel, Solvents: 
6 mo. Ju.30 1,797,924 1,201,240 


Conde Nast Publications, Inc.: 
6 mo. Ju.30 759,155 869,791 


Congoleum-Nairn: 


6 mo. Ju.30 600, 211 525,578 
Corn Products 

6 mo. Ju.30 6, 868, 255 6,026,054 
Cosden Oil Co. 

6 mo. Ju.30 1, 202, 710 365,978 
Cate a r, Inc.: 

6 mo. Ju.30 1,123,152 729,272 
Doehler ee, Casting Co.: 

6 mo. ened Bena Al 7431,204 
Dunhill L mal, Inc.: 

6 mo. Ju. 0" tore 417 303,390 


du Pont de Nemour 
6 mo. Ju.30 41,536,412 * 32,696,782 


Eagle-Picher Lead Co.: 
‘ ‘ 994,993 


6 mo. Ju.30 
Eastern Rolling Mill 

6 mo. Ju.30 277 as, 702 
Eureka Vacuum Cleaner 

6 mo. Ju.30 617,172 505, 553 


Evans Auto Loading Co., Inc.: 
6 mo. Ju.30 554,562 491,536 
Fokker Aircraft Corp.: 
6 mo. Ju.30 497,411 
Follansbee Brothers: 
6 mo. Ju.30 999,660 
Gabriel Snubber: 
6 mo. Ju.30 *73,842 
General Cable Cor 
6 mo. Ju.30 a 
General Ciga 
6 mo. Ju.30 5 "820, 761 
General Foods Cor 
6 mo. Ju.230 9,848, 
— ewer 2 
6 mo. Ju.30 1,049, 125 =” 
—s (Adolf), Inc.: 
6 mo. Ju.30 296,650 ; 
pce Rapids Varnish Corp. 
6 mo. Ju.30 111,866 
ae Rubenstein, Inc.: 
6 mo. Ju.30 500,000" 
rath Powder: 


275,210 
* 1,192,052 
976,152 


oT 46,341 


6 mo. Ju.30 2,035,538 
Houston Oil: 

6 mo. Ju.30 779,422 726,843 
Hupp Motor: 

6 mo. Ju.30 2,831,383 4,283,221 


Industrial Brownhoist Corp.: 
6 mo. Ju.30 186,027 82,890 
International Silver Co.: 
6 mo. Ju.30 652,442 476,136 
Jackson Motor Shaft Co.: 
624 180,114 


6 mo. Ju.30 210, 
— & jos hlin Steel: 
6 mo. Ju.30 1 687 7,144,548 
ea Clarice Corp.: 

6 mo. Ju x ge fill af heen 
Kroger Grocer 

6 mo. oO. 30 4,015, 15 ~~ Bes: 112 
Lessing’s, Inc.: 

6 mo. Ju.30 45,171 20,069 
MacAndrews & Forbes Co.: 

6 mo. Ju.30 581,730 573,198 
a ee Shoe as 

6 mo. Ju.30 748,345 


Midcontinent Petroleum Cor 
6 mo. Ju.30zt5,987,398 zt3,248 
Mock-Judson, Vochringer: 
6 mo. Ju.30 281,132 180, 
Monroe Chemical Co.: 


6 mo. Ju.30 129,008 
Motor Wheel C 

6 mo. Ju.30 2, 432, 1,331,574 
Munsin Inc.: 

6 mo. Ju. "72,360 : re 
Myers & Bro. (J. E.): 

6mo.Apr.30 707,675 Bikes 


National Cash Register: 
6 mo. Ju.30 4,406, 


National Tile Co.: 
6 mo. Ju.30 282,006 


National Trade Journals: 
6 mo. Ju.30 195,174 


a. & Ford, Ltd., 


6 mo. Ju.30 356,152 +230,636 
Pennsylvania, Coal & Coke Co.: 
6 mo. Ju.30 %24,351 *452,590 


Phillips Petroleum 
6 mo. Ju.30kk8,510, 807 kk6,519,977 


Pierce-Arrow Motor Car: 

6 mo. Ju.30 1,737,175 *642,220 
Pierce Petroleum: 

6 mo. Ju.30 484,261 1367,457 


KEY TO REFERENCE MARKS 
(uu) On 5,200,076 in 1929; 1,738,157 in 1928. 


6 mo. Ju.30 98,103 {87,176 .16 14 
*Net loss. 
+Before Federal taxes. ss 


tNot available. 
o— Conzociotion. — 
q) On partic ng s 
Rok m 8306 108 shares in’ 1929; 2,650,733 


(g) On Class A and B shares. 
ss} = Class B stock. 
3 ) On average stock. 


) On Class A stock. 


(ss) On 598, 000 shares 
(x) ek after preferred divi 
tt) On 1,224,000 shares in 1929 


(da) On preferred s 

(c) Including : 
of capital assets. 
letion. 


(f) Before d 


ooo = 1928 


in 1929; 


Com. Share 


Earnings 
1929. 1928. 

.08 21 

85 2.51 
Corp.: 
5.25 4.14 
7.93 6.51 
2.38 2.71 

54 28 
2.36 2.03 
4.08 2.65 
2.38 . 2.42 
3.84 3.23 
2.16 1.85 
2.24 1.83 
2.31 2.05 
5.05 

. £1.37 

2.03 ©€1.66 
4.03 1.96 


2.69 


1.07 


2.04 
2.02 
1.43 
4.84 
2.10 
16.05 
2.73 
2.41 
1.35 
1.35 
1.80 


2.46 


3.54 


3.16 


2.35 


7.59 


dends. 


d a 496, 620uu1.Souut.37 


1.85 


1,789,649 ss2.74 ss9.45 


1.83 
4.15 

46 
2.90 
1.80 
8.88 


2.35 

.59 
1.35 
1.85 


1.45 
76 
2.42 


3,638,343 £2.77 £2.42 


147,000 


; 600,000 in 


rofit Of *s, 616,385 from sales 


no par shares in 1929; 300,- 







Com. Share 
——Net Profit——, saenings 
1929. 1928. 1929. 1928. 


Company. 
Prairie Pi Line: 

6 mo. Ju.30 10,975,000 See 2.71 
Producers & Refiners Corp. 

6 mo. Ju.30 +483,720 203 
Pro-phy-lac-tic Brush Co.: 

6 mo. Ju.30 257,796 281,340 2.24 2.46 
Radio- ~~ oo heum Cor 

6 mo. ; “G30 50D a 9 
Ro: phe. Inc.: 

6 mo. Ju.30 667,653 495,178 1.90 1.32 
Reo Motor Car Co.: 

6 mo. Ju.30 1,686,358 3,018,144 84 1.50 
Republic Brass: 

6 mo. Ju.30 2,237,617 aS 2.66 
Richman Brothers Co.: 

6 mo. Ju.30 2,004,723 1,657,539 3.37 2.87 

Rio Grande Oil: 

6 mo. Ju.30 3,022,362 Bind 2: 2.49 
Scott Paper Co.: 

6 mo. Ju. 434,925 374,230 2.29 2.03 
Sharon Steel Hoop: 

6 mo. Ju.30 944.550 ; ae 2.46 
Shattuck (Frank G.) C 

6 mo. Ju. 30 1,212,285 a 38, 709 3.46 3.25 
Spang, Chalfont Co., Inc.: 

6 mo. Ju.30 2,046,275 1,077,275 2.18 96 
Spear & Co.: 

6 mo. Ju.30 359,122 365,120 -75 -76 
Spiegel, 5 May, Stern & Co., Inc.: 

6 mo 730,298 557,115. 2.87 1.88 
Standard Plate Glass: 

6 mo. Ju.30 *%135,488 *228,654 
Stewart-Warner Corp.: 

6 mo. Ju.30 4,528,371 3,613,334 tt3.70 tt6.02 
Studebaker cH 

6 mo. Ju.30 743 ~ 8,583,296 4.81 4.44 
Super Maid Soa Ril 

6 mo. Ju.30 18 580,117 3.76 3.87 
Superior Steel: 

6 mo. Ju. 181,377 *32,357 1.58 
sagt ae Cor 

6 mo. Ju.30 248,168... 2.48 
aa rs Pacific & Oil: 

6 mo. Ju.30 2z969,655 2717,150 
Tide Water Associated Oil Co.: 

6 mo. Ju.30 5,042,000 5,799,925 56 75 
Transcontinental Oil: 

6 mo. Ju.30 11,715,822 $422,966 
Transue & Williams Steel Forging: 

6 mo. Ju.30 og A... ao, 
Union Carbide & 

6 mo. Ju.30 1 1 oes 243 rer eT2,742ppl. 75pp4.46 
United Biscuit Company of Ganerten: 

6 mo. Ju. 839,153 435,602 1.13 
U. S. Industrial Alcohol: 

6 mo. Ju.30 1,696,051 1,188,104 5.30 3.71 
U. S._ Leather: 

6 mo. Ju.30 *1,969,439 2,998,440 4.21 
U. S. Pipe & Foundry: 

6 mo. yu.30 826,318 518,063 59 . .08 
U. S. & Forei Securities: 

6 mo. Ju.30 3,354,356 4,324,645 
Vo “ Mf Oo; 

6 m 2 ud Binnces 2.44 
ose TB, oo 

6 mo. Ju.30 ‘ 521,868 
White Eagle Oil: 

6 mo. Ju.30 = oes +466,873 
White Rote © 

6 mo. Ju. 1,404,575 1,161,830 1.75 1.45 
Westinghouse Air Brake Co.: 

6 mo. Ju.30 4,048,432 2,940, 1.37 92 
bad & — Machine or 3 

6 m fo1, 174 04.881 1.61 2.51 


lla Pum Pty} & Machinery: 
mo. Ju.30 1,009, 4.57 


Wright foronerticel p.. 
6 mo. Ju.30 1,354,4 

Yellow Truck & Pe 
6 mo. Ju.30 859,659 

Zonite Products Corp.: 


[o>] 


1.082, 875bb2.25bb3.64 
*207,588  .26 


6 mo. Ju.30 Sees  “Becvess -90 
RAILROADS. 
1929. 1928. 1929. 1928. 

Baltimore & Ohio: 

Mar 3liqr. 3,667,141 inane 1.43 
Bangor & Aroostook Railroad: 

6 mo. Ju.30 916,549 Pha 7.45 6.51 
Chicago & North Wes 

6 mo. Ju.30 4,361,011 $1560, 361 2.25 1.75 
Chicago, Rock Island & Pacific: 

=. u.30 3,221,894 3,507,616 1. 2.32 

6 — Ju.30 4,854,995 2,807,063 2.36 1.01 
Gulf Coast Lines: 

6 mo. Ju.30 483,900 487,453 3.23 3.25 
Hockin vale Railway Co.: 

6 mo. Ju. ,805 1,361 582 19.53 12.37 
Maine a 

6 mo. Ju.30 718, om 348,332 5.36 2.27 
Missouri ro 

6 nv. Ju.30 5,586,083, nc 2.16 -98 
New York, Ontari estern = stated 

6 mo. Ju.30 a wma * YB 751 
Norfolk & Wes 

6 mo. Ju.30 17, 56423 11,556,407 12.24 7.92 
Pere Marquette: 

6 mo. Ju.30 3,921,670 2,096,728 7.39 4.67 


St. Louis Southwestern 
6 mo. Ju.30 peed 
Seaboard Air Lin 
6 mo. Ju. 1116-468 
Southern Railw: 


511, 293 4145 .08 
762,788 ww2.05ww.57 
°*'7,308,000 5.70 


6 mo. Ju. 8, — "000" 4.47 
Texas & Pac 
6 mo. Ju.30 2, as, 196 3,633,019 5.22 7.84 


Western Maryland: 
6 mo. Ju.30 1,004,437 928, 962 -63 27 
PUBLIC UTILITIES. 


1929. 1928. 


1929. 

Bell Tel. Co. of Penn.: 
June 30 qr. 3,012,986 3.300.206 d15.06d16.50 
6 mo. Ju.30 6,172,673 oo -  eeceeammma 


Brooklyn-Manhattan T. 
6.59% 599, mi 6.52 6.62 


Yr June 30 6,518,373 
Yr June 30 27,266,764 * 91,728,231 b5.01 b4.35 


1928. 


North American Co. 
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Com. Share 
2 -—Net Profit——, Earnings, e . " Pahepetional-Grest Besthere 188 
Compan. . 1929. 1928. 1929. . 925. 
Pacific Ligh ‘, erican June gross.. 1,400,438 1,403,870 
ensitis, Len cea ‘ite ie A | ] } WS Net operating ‘income.. "149'970 "148,988 
Twin City bs ‘ Total income....... 155,897 160,118 
june 3 Bo ar East sanstt ¢ Oe. . - as x Pp ay after charges. 9, 14,393 
8 mo.Ju. 30 573.672 264 213 a Six months’ gross. 9,009'417 8,770,552 
AR, BOS arnings Records ‘8255 22 % 
6 mo. 3u.30 195,687 229,674 4836 ) *Deficit after charges. _ 15,883 35,275 
ise: x 4 RT De ER = *Before adjustment bond interest. 
ville ashville Southern Pacific System poe Leuis Southwestern 
PUBLIC UTILITY June grog aa 10,721 396 *11,251.955 June gross... ating esau Netiopsrating income! “350 “So. 28e 
ait Net ope “operating income.. | 1,450:714 1-512.518 Net operating income. . 5,482,539 4,982,835  Sorsius after char . a. a 
eel 859, 534, Six mon ory x s us er charges.. 614 57,621 
EAR GS Net rn incom 714,798 9, — gross...... 663,300 140,322,906 < - J 
we res tor we 1928, Tackide Louisville, gui: income... 26,551,325 21,048,194 Net ‘sparecing: income. . F160 ,900 ‘Go. 234 
Brooklyn-Manhattan Transit earnings for com- Northern Pacific Total income......... :) 15602:739 1,835,192 
1929. 1928. parative purposes aly gyne 7 gToes.............. 8,146,858 7,949,691 Surplus after charges 289,626 511,293 
June gross ............ $4,168,000 $4,056,207 Detroit, Toledo & Ironton co eearating moume.. ee nee Pittsburgh & West Virginia 
Net rev. from operation 1, 1'451,780 June gross.............. 1,245.944 813,050 WN, Gross. ..... 44,665,953 44,576,322 June 423 049 
. ine. 1'213,949 1.235.705 Net operating income.. _ ‘370, 136,850 Net operating income. “7,197,078 "1,694,120 Net operating i income 216, 
income .........- 1'346,674 1,322,521 Six months’ gross...... 7,617,699 4,725,265 Delaware, Lackawanna & Western. 2... 20; 19°13 
Net income reece 803.533 a 860,800 Net operating income. . ‘947 «717.424 Neto erent 9,622,191 6,745,910 Surplus after charges 198,057 — 164,712 yf 
Ree rents eration 17,330,015 16803:945 June gross. Me*™ C*ESEBlei2 7,999,925 Pathe cross... 40472213 39,180,083 Net operating mcomic.. 1/828;973 "966,904 
ne. after taxes. ety bye Net “operating inc ‘income. 2'020/888  2'053.529 Net operating income.. 7,885,394 6,952,155 } — By : 1)368,560 1,029,097 
are menue .....----- "REES Gieail. Wet aperating income. {eet 8 iosir2as «June gross......... we ov atiO19,493 5,813,262 spec after chiang 1208,08, yee 
Consumers Power Central of Geo Net operating income. . "930,685 1,085,645 June gross... 2,013,837» 1,921,126 
June earnings... 2,738,576 2,448,779 June gross............. 1,978,988 1,874,316 S!x months’ gross...... 35,083°722 33'925,004 Net operating income. "4, 138,673 
Gross income .......... 1,352,831 1,226,465 _ Net operating income. ' “937'394 '191'623 Net operating et 5,741,664 4,569,444 Six months’ gross...... 12,151,821 11,744'100 
Twelve months’ ) 32'441;465 28/423;804 ~ Six months’ gross...... 12,543,978 12,522,898 New York, On Yestern _ Net operating income.. 682, "354, 
nema 16. 6oT 14,000,685 = Net operating fmcome.. 2108361 °1:963°828 June gross......”.... tarlo #4549 1,062,776 Boston & Maine ; 
*Balance to common. : ; 7,761,062 6,072, 495 June gross ~- . 514,388 556,578 Burphas after =. . Ty i Net” 3 ti g ‘income. f 1,124,725 $161,077 
Tennessee Electric Power Net “operating ‘income. 58, 72,856 Six months’ gross... 5,421,273 5,442, 7a Surplus after charges... '542, M521 28 
June earnings... 1,183,730 1,065,188 Six months’ gross...... 3,003-497 3,363,953 Net Net operating income.. 73-788 | 35.180 Six mor gross...... 37,669,395 36,500,349 
ad, ome. Seascened eke inteteer Net operating income.. 393,952 472,886 charges.. 475,074 513,791 age mf income.. 6,298,024 6,108,006 
Gross income... 6832-491 5,960.417 Jun Ciinchfield ue Chssagese & sig .~ a aa 
Net income 2... 4,692,489 3.774.223 Net at oberatig income: 515.418 SU5ATG Net operating income.. S01T338 ‘Z9eses June gross ee 
Balance to common... 2,301,744 1,495,433 Six onthe’ ou tt Sirohoe wre 017,338 2,956,986 = Net ting incom 3 (fal. 
*After provision for retirement reserve. Net operating income. . 1'508:551 1308470 Six months’ gross... e'ees731 soeszasa | SX months’ gross... seas 6,773,092 
June ee 4,619,687 june Pittsburgh & Lake J Erle naae nal at @ pereting income. . 16,972,845 14,745,477 Net t operating income Oe TTT #270; 242 
Grose fncom 8 saa e 434.392 oie 426 Net ‘ope perating nae 508 eas "Ges'se0 *A: 7 dating yr appropriations. ' Pee Southern Raliwe OS 
Gross income *: Sy'oag.015 2e.379.382 Sa, Months erose ne Sera ‘Sees Jun Bete Macquatte Net ti ey 
Net income ............ 17,923,904 14,173,289 - O.- SETS Te OE Net operating income... SRS 3 Giz = icone!’ r71310 “3.a01 46 
*Bal. after pfd. divs... 10:612.099 7,511,262 Missouri-Kansas-Texas Lines Net geataiing Speeme. . »291 495,938 Net operating incom 95,763,767 92,714,426 
Penn-Ohio Edison a yg wee $+ 18.o7 $206,500 | ad a F charges. nw 314,672 ope aon i @.. 18,747,741 17,129/476 
apne _— earnings. ee ae 2.108.001 Balance for interest... 1,125,153 rere Net operating income. . 4798 418 7 ee aoe June gross ee Railway C9, niet 
} ‘months’ gross. 28,802,062 26,741,228 Interest Let ean psa agtea 423,708 461,990 Surplus after charges.. 3,921,670 2,696,728 Net operating income. . 3,178,819 2,009,807 { 
Gross income .-...... 11,397,606 10:16902) Six months” grossa. 26 east og BE 18 Seaboard Air Line Net operating Income... 14018 61s is'eeraes 
Net income 5,061,409 4,162,784 expenses... : Ts be4 997 ryote June gross... .-----... 613,376 4,396,698 perating income... 14,915,615 13,098,456 
Bal, after pfd. divs... 2,508,706 1,862,850 Spereting Tneee:::: Sees Gates Total'income “gas “770,085 
After provision for retirement reserve. a 2572075 2800549 *Surplus after charges. 1,082,432 946,165 — 
Nevada-California Electric ges: erctng dete 2'846.562 2°367'311 Six months’ rt ee 300/218 30,082'522 
feet tnbows gross earnings. . 770,094 759,683 Nashville, Chattanooga & St Louis Net operating income.. 6,122'863 es 
dee one ss vos | 218; 221,105 June gross.............. 1,868,750 1,691,398 Total income........ 6.682.866 6.406.370 
Twelve ux ve mon s’ gross.. 5,469,393 5,373,439 Net operating income.. 343,280 234/802 Surplus after char a 1.116.468 762.788 
ee ae 1,005,475 Six months’ gross...... 11,708°726 11,099,312 § *Before adjustment of bond interest. ' Wall « 
June “Paget p -A a 3a2 268" ont 83 185 Net operating income.. 2.410015 1,008,550 Western Maryland ; a t ree t 
gross ,183, Hocking Valle aT 
ae eee: 540,158 June gross........... fe 1,859,096 1,891,584 Net operating income. . ree 1,401,436 
Twelve months’ Bross... 15,717,242 14,973,445 Net operating income.. ‘572,664 553,756 Total income 432,569 "683 T r d i 
come . 4,125,327 3,894,143 Surplus after charges. . 503.145 472.157 Surplus after charges. 178'750 367,683 a 1 n £ 
Central Power and Light Six months’ gross...... 9,937:043 9,078,574 Six months’ gross *: ines otter 
1929. Net operating income. 2,606,766 1,879,486 Net operating income.. 2,499,379 2,374, 
Second quarter gross....... _ $2,821,356 Surplus after charges.. 2,148,805 1,361,582 Total income......... :. 21,593,281 eae en C orporat i oO 
Net for ret. and divs. eaal 741.978 Chicago, Indianapolis & Louisville Surplus after charges.. 1,094,437 928,962 P n 
an e ene ay CD 0636 cds kaks 9,354,503 June operating revenue. 1,598,000 1,464,000 Readin ee ’ 
Ret geraings apaassssssssceeees 3,791,412 Net operating income. 284,000 205,000 June gross 5 
VB eee eee eee 2,490,799 Six months’ gross 9,033;000 8,990:000 Net operating income. “729511 "396,029 
ial ee ae Power and Light os Net operating income.. 1,181,000 1,168,000 Six months’ «oss : 47 $13,331 46,608, 214 
Kabed 959 ab Net knceee ,812, 605, ; 
Net for ret. and divs. 583,692 June operating revenue. , 221,000 5,697,000 nit toe Circular on request 
pneive pad gross. 8,188,087 Net operating income. "831,000 _ '739,000 June aesng © tebe Fie 
Net earnings 3.772.411 Six months’ gross...... 37,050,000 33,774,000 Net eee Seaeoes.* 1,980,787 1,802,371 
and divs...... 2,335,477 Net operating income.. 5,752,000 4,634,000 Six onthe’ S — 516,506 516,636 
a ne ae and Electric Virginian Net operating inc i. oe 9,336,305 
mos. to June 30: 1929. 1928. June operating revenue. 1,527,000 1,336,000 a to as 
Brees earnings .. 23,939,788 21,402,116 Net operating income.. 644,000 425.000 Jun Maine Centred WW. Sn der xc 
DN 6 tidae tine 5,995,443 4,291,457 Six months’ gross...... 9,644,000 9,003,000 Su + oe Sey lee 2,137,561 1,530,986 . . Uy oO. i 
Public Garvies Covpecation of New Seven recy Net operating income.. 4,174,000 2,976,000 oy ~ gh ee 9 ages P 39,077 
| i ae 11,307,358 19,324, ee » itebtonn. Topeka,  Sonte eR Surplus after charges.. 718,971 prieess 48 Wall Street New York 
Bal. for divs, and sur. 2'850'071 11853489 Net operating income.. 6,195,926 1.784.139 Florida East Coast 
- ended June 30: Six months’ gross. ... .*121,106,551 109,519,688 Net dperating deficit. 781,151 979,443 
— % earnings ........ 131,052,864 120,453,868 Net rating income.. 25,321,779 13,232,807 Sis operating deficit. 9 ot 581 *25'644 
ross income ......... 42,414,340 35,916,604 *Includes $2,493,193 back ‘mail pay. x months’ gross. ..... 689 8,973,573 
Bal. for divs. and sur.. 26,677,738 17,600,416 Baltimore a Ohio “4.2 —s income. 2/301 456 1,951,813 mene = 
pe ae ee SUMO MPOGB..... 2.02 0cccees 21,282,674 19,833,416 
Net “operating income.. 4,788,077 303.969 June gross —— Southern 
RAILROAD Six months’ gross...... :119/294,952 111,231,256 Net operating income. 1 ere etd 
EARNINGS Net operating income.. 22,490,840 17,712,260 Six months’ gross. 4 beg saan 
Rock Island Lines Net operating income.. 654,664 was 
Cleveland, Cincinnati, Chicago & St. Louis gane gross. a PEPIN 1,645,798 11,346,304 as York, N . ‘ 
June gross - $1.834, 171 Surplus aft ~ —$—-—% esta st ithe se ve SE 86L SU TET 961 
edie bine theses s r es... ‘ s ated Tadic Tonlnd ag one’ , , 
Net operating income.. 1,274,983 $7,375,300 Six months’ areas .... 69,513,990 65,571,262 ee ae income.. 2,806,737 2,247,197 
Six months’ gross...... 565'354 43,500'504 Net operating income.. 8,661,883 9,077,665 ‘Surplus .............. 1,787,585 1,309,323 
Net operating income.. 7,751,744 caame Surplus after charges.. 3,221, 3,507,616 Six .—  gross...... $e ‘Oos 008/365 
Denver & Ric Grande Weste Illinois Central S , income. . 14'164.925 $5.08, 165 
June gross.............. 12,743,452 2.416,380 June gross.............. 14,282,226 13,787,356 Net et after Radios 8,134,330 4,382,644 
Bch operating income’. “ss “Steer Net beraung income Mee ans ghaarars SAD guarastoos ana Se 2a 60 Wall 8 
‘ee . : s' gross...... ,032, ,561, : . 
Barts ftee'Shavess: kG | ikasg Net ‘operating income. Hanoi Saar aca — shen bi 
Pees 474,063 14,601,188 Ban roos' Bros: 
Net operation moos. eer rye iyne 4 eres -. . ssh os 417,056 Net operating ‘income. . ee oes ‘ i 
patoehe er _lnterest... SSSI is let opereting income 652 61,671 ths’ gross... . ..193,739,620 183,109'873 
OR Survlun after charwes:. , Sree cleo, Net operating income 2ttes wows |GEORGE C. WILLIAMS 
. - Net operating income.. 1,359,440 1,266,627 -4 ACCOUNTA 
— = tgage. c n 359, ,266, June gross.............. 10,623 NT-AUDITOR 
interest ‘on general mort yar Fe bonds Satter Surploe a after charges.. 916,549 815,732 Net operating income 1 454 $4 ete ty ADVISER ON TAX MATTERS 
heen pertgage Wente waich 86 “ect. = ll titi«#«s:CtC RR Mogens. .- - -- 
Reson Pac oe 1, 1929. pr noo htene? Great Western om Surpius after charges ’ sane eT a —: SaaeraCD BEFORE 
June g 1,358,326 1,300,446 Net “operating coma: RRL * SESE Net operating Income.. ‘Sass'ans “Keetane U. S. BOAMD OF Tacx abpeenn 
} a operating ‘income. - 66,372 *27,445 my months’ gross...... 12,059,213 11,670,165 Total in come. <7 = 13 ae as ey Woolworth Buildi ee 
Net ot operating income. . 1 ore OS et operating income. 662.491 780,627 Surplus after charges.. 3,596,083 ree — img. Tel. Fitzroy 6549 
*Deficit. > . " Pennsylvania Gulf Coast Lines OK: 
Maine Ce June gross.............. 58,026,096 55,030,777 June gross.............. J 1,135,695 eee = 
aia alee ntral Net operating income. . 12,020,998 10,203,032 Net operating income 177,670 223,537 
(gt EES ,137,561 1,530,986 Six months’ gross...... 330,749,406 309,166,552 income........... 219,149 263,795 
an thee, mms. oss. ces ‘ 301.3n Net operating income.. 65,318,909 50,760,063 | Surplus after charges 4, 57.006 ) 
8 ee West Jersey & Seashore _ Six ‘months’ gross... 8,123/013 7,768,148 American Founders 
June Gross. 902,952 877 ae sugeeting income 1,485,265 1,445,299 
Datpate, Rochester & pittsburgh Net operating imcome.. 175,041 Ae ureneeinch 1,728,587 1,689,504 CORPORAT I | 
Net" operating income “1,ge4.79 1,402,109 Six months’ gross... . .. 4,548,250 . 4,706,542 Surplus after charges.. "488,900 "487/482 ees 
iis geaethe’ grese...... 8.718130 8,311'420 Net operating income.. 709,462 114,804 Texas & Pacific 50 Pine Street New York 
Net operating income.. 1,485,787 1,467,573 Philadelphia & Camden Ferry Net (RITES ae 3,593,058 3,907,902 
Atlantic Coast Line Net L pneeyf g income.. <6, 108 69,648 — 708.507 tire f 
- come: SeagS = 99.648 Total income. ........ : 
- June gross eer Hees 5068css She onthe eroen  . ekbes | GRE TIT. SuUmlus qfter charges. __ 202,24 474'193 ener 
Net operating income.. 746,289 .. 363.143 Net operating income... 34,876 = 64.651 Net et operating nie See Ae —<—<— 
Net ‘operating Income.. 10416683 437-114 + Chicago & North Western —— Seer 4.372.476 5,061,008 ; 
sae gat Dorney ity Eons ecese Ta eed shee pce Munson Steamship Co. { 
une grogs............., 052,155 Surplus after charges.. 2,140,577 New, Jersey nary 
Net operating income.. 1,564,466 1, 812 ” 2,071,271 June Secac cece veces s 4,726,170 4 P 
Spe ed gee ee te eee ee OS SY ot ects mer nant 
: 034, Surplus after charges.. 4,361,011 .3,560,9g1 Net operating Income. 3'888°208 Koper 30 Broad St.,N. Y. HANover 2035 
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June gross 1 504,469 1,323,026 
“Ee eye ae ,504, 1923; 

Net operating income 263,398 132,416 

Six months’ gross...... 8,680,679 8,507,063 

Net operating income.. 1,175,799 989,931 

Alabama Great Southern 

oo? |. ee 923,012 785,227 

Net operating income. . 227,612 141,789 

Six months’ gross...... 5,188,762 4,898,291 

Net operating income.. 1,249,089 1,047,047 

Ann Arbor 

hune IE i a ccna 6% 843 474,288 

Net operating income.. 70,487 57,933 

Six months’ gross...... 3,117,764 2,852,413 

Net operating income. . 519,977 399,328 

Delaware & Hudson 

RR aE eee 476,283 3,059,133 

et operating income. . 713,727 315,677 

Sie months’ gross...... 20,102,604 18,944,614 

Net operating income.. 3,352,585 2,628,071 


Detroit & Mackinac 


ime oSiatanehate _— 156,400 
operating income . 5 
Six months’ gross...... 797,278 757,893 
Net operating income. . 155,240 a 
Chicago, Milwaukee, * & 


Paul Pacifi 
June gross 4,583,155 14,131 ‘518 
Net operating income. . 188 456 1/510,839 


Six months’ gross...... , 882,124 384, 
Net operating income.. 10,627,564 11,770,176 


age St. Paul, Minneapolis &£ Omaha 
ME ME cccoanasadses 2,187, 137, 
Net operating income. . 288,19 i 
Six months’ gross...... 12,104,093 12,674,860 
Net operating income. . 994,574 797,156 
Minneapolis & St. Louis 
E.R 1,221,970 1,137,490 
Net operating income. . 162,843 8,178 
Six months’ gross...... 6,804,389 6,773,092 
7S Gumtns income. . 218,177 + *270,242 
« cit. 
Unien Pacific System 
7 Das setss chars 6 16.208 474 
operating income 741, . 
*Six months’ gross... .. ’ $3, 














M.S ,429, 6,756,062 
Net ope! ofarating income... 1,570,838 1,374,428 
3alance for interest.... 1,712,091 1,916,879 
urplus after charges.. 661,384 220,144 
Six months’ gross...... 42,045,940 40,167,512 
Net operati income.. 9,022,663 8,717,729 
Balance for interest... 9,860,478 10,961,036 
Surplus after charges.. 3,583,060 1,989,699 
Norfolk & Western 
eo A RASS 9,495,976 8,859,887 
Net. seeing income 3,722,430 2,645,916 
ee OPA 3,892,822 2,765,003 
Surplus after charges 3,493,655 2,351,520 
Net operating income.. 19,034,061 13,418,266 
Six months’ gross...... 55,313,461 49,501,488 
Total income .......... 20,071,739 14,054,008 
Surplus after charges.. 17.656,429 11,556,407 














BOND 
REDEMPTION 
NOTICES IN 


Che Nem York Times 


| Week Ended Wednesday, 
| July 31, 1929. 





| American Type Founders’ Company, 15-yr. 
| 6% S. F. Gold Debentures, —_ Oct. 1, 1940. 
y 30, Page 37. 


Anaconda Copper Mining Pe 8, ist Con- 
solidated Mortgage, Series A, S. F. 6% 
Gold Bonds. July 28, Page 35. 


Coppe: 
7% Convertible Debentures. 
July 26, Page 35. 
| Baltimore Tube Company, Inc., 3-yr. 6% S. 
| F. Gold Notes, due May 1, 1931. 
| 





July 31, Page 35. 
City of Lima (Re f Peru), External 


public o 
30-yr. 64% Secured S. F. Gold Bonds, due 
Sept. 1, 1958. ~y =. 29, Page 35. 
Consol m4 pany: Gen- 
eral se F. 7% Convertible Gold 


Bon 
| Government of the Argeatine. Nation, Exter- 
nal S. F. #@% Gold Ronds = 1923. 
uly 25, Page 41. 
Kingdom of Norway, 20- , on S. F. Exter- 
| nal Loan Gold Bonds, due fus- 15, 1943. 
July 26, Page 35. 
| The Knoxville Gas © » Ist Mortgage 
“% Gold Bonds. uly sy Page 35. 
} Repeated won St , Page 37. 
| July 31, Page 35. 
National Distiflers Products Corporation, 
$%%, Guaranteed Gold Notes, due 
935. July 26, Page 35. 


‘orpo: 
"aleeed Stock and beens * Certificates. 

uly 29, Page 35. 

Republic of Chile, External en "8. F. 6% 
+ Gold Bonds, due Sept. 1, 1961. 
July 30, Page 37. 

Republic of (Chile, External Loan 8. F. 6% 

Gold Bonds, due March 1, 1962. 


10 yr. 
a 


July 30, Page, 37. 

Republic of Cuba, %% Gold Loan of 1904, 

A. July 25, Page 41. 

Tennessee ( r and Corporation, 

ih-yr. 6% . Convertible fy ag = 
Series A. uly 31, Page 3: 

United States Steel Corporation, 60- -yr. 5% 
ds, Series A, C E, da 

April 1, 1901 Sure 9, Page S 

-00-yr. 


1d Issued AE and 
Secured by Indenture, dated A ost 1, re 
« >. 


Clippings of aiiataiinenicha 
listed above mailed, with- 
out charge, if requested, 
within 30 days. 
- Advertising Department 
Che New York Times 


TIMES: SQUARE, NEW YORK 




















American Security News: 
Bond Redemptions 


Buffalo & eee Oe 


. 1928. 
a re 131,889 121,965 
("= eeger i 17,740 
uarter’s gross ....... 415,246 372,017 
pat net De dail Aen 47,788 41,714 
ix months’ gross...... 900, 780,156 
Six months’ net........ 150,722 220 
National Railways of Mexico 
a ig in Mexican currency) 
April gross .......... .. 9,002, 9,674,849 
et after expenses..... 1,522,091 1,463,761 
Four —_ gross 33,813,189 38,679,282 
Ras ,155, se 
SFigures for 1929 do - include Tehuante- 


BOND REDEMPTIONS 


Detailed information on any bond 


redemption listed below, including the 


serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 


telegraph or letter. 


W additional bonds were called for 


redemption for July last week. 


They comprised several small mu- 
Bond redemptions for 
tal $63,064,000, compared with 
,250 for June and $299,860,000 in 


nicipal issues. 
July 


$37,1 


July, 1928, at the_corresponding date. 


Various bonds of the municipalities of 


Albuquerque, Clovis and Curry, New 
Mexico, as well as bonds: of Franklin 
County, Idaho, and funding bonds of the 
State of Colorado made up the bulk of 


new announcements for July. 


Several foreign issues and one large 
industrial issue featured the new an- 
nouncements of bonds called for redemp- 


tion in future months. 


The bonds called for redemption in 


J es are classified as follows: 
ES a Sie is pes 6003 ov sdceaes 
Public eee 
State and municipal . 
~#., 


.>) 








sive, of Paving District 1 6s, due Nov. 1, 
930, called for payment at ‘office of the 
City Treasurer. Albuquerque, 
Alpine Montan Steel Cor rae, catiea far $11, 000 of 
rst 7s, due March 1, 1 or oer. 
ment at Fd on Sept. 1, 1929, at how rk 


a Cr Bes : New York. Numbers 
Sores. 


lowest, M4447 

——_ Silk Spinnin compas $100,000 

} A, ont 2-3 hg ¥ - 15, called 

or mi -E u a 

Induetvial 7 Trust’ Com a Providence. 

R. I. Numbers called : pes ,000 denomina- 
tion, 901-1000, inclusive. 


A entine Nation (Government of the), 


pexsnent at par on * os at Chase 
ational Bank. New York. west and 
highest numbers called: D427, tty M21, 


7343. 
Bankers Capital Corporation, entire issue 
of 8 per cent participating preferred called 
for payment at 110 on Jan. 15, 1930. 


Bishop of Concordia (Frames J. Tief) 

14, of first 5s, due Sept = 193i, called 

yment at 1, 1929, at 

Fid Natio: Bank on * rrust Com- 

pany, ew Yor Lowest and highest 
numbers called: D2, D18; M8, M86. 


Buenos Aires (Province of) (Argentine Re- 
gee), on78, 600 of refunding external 6s, 
March - oe, caked tor wy ey 

| on 1929, at garten 
Beta Kinnicutt & Co., New York, 
ng ; Pierson 
& Co. ; fede slemdoche Handel-Maatsch- 
appij, Mendelssohn & Go.; Phroehi & Gut- 
menn, or Vermeer & Co., Amsterdam, or 
Credit Suisse, Zurich, Switzerland. Low- 
est and highest numbers called: D221, 
D346 ; M38919. Interim receipt 


, , 


M14314 


Casper, Wyo., various of bonds agd war- 
rants called for payment on July 15, 1929. 


called for payment at 105 on 
1929, at eg National 
Bank and Trust ee, hi " a 
version privilege exp’ Bent 


Chicago —~g i School for Girls, fb issue 
of second issu under trust inden 
ture dated 7 iy 14, 1913, called: for pay- 
ment at par on Jan. 1, 1930, at Chicago 

Title and Trust Company, Chicago, Til. 


City Savings Bank Domeeny, Ltd, (Buda- 
pest, Hungary) (Inn erstaedtische Spar- 
cassa Aktiengesellschaft), $14,000 3 Series 


A 1s, due Feb, 15, 1963, called for pay- 
ment at par on Au a a at Irving 
Trust robe Numbers 

called : Rr. K 06 lowest, 


1462 highest. 
oo’ a. M., bonds 215-221, inclusive, of 






































due 1931, called for Payment at 
Total TOPTUCEIT OLCOTT EET $63,064,000 pvins & National Bank, Clovis, F M. 
Albuquerque, N. M.,.bonds 417-419, inclu- Colorado (State of), $34,000 7 funding 
Week Ended Saturday, July 27, 1929 
STOCKS. STOCKS 
Sales. High. Low. Last. Sales. High, Low. Last. 
1,700 Aero Klemm .... ...:..... 4% ee. © ES BE. vecdsccicsccsccse 100% 100 100% 
1,200 Am Austin Car w i 13% 1,000 Lincoln Air ............+. > 2. a 9 
BP BOD. BD Big ccc ccc ccccscccs 60 6,200 Macy rts wii ........005-- 4 4% 4% 
2,200 Am Eagle, new ..... 4% 300 Mass Util ...... 15% 14% 15% 
700 Allegheny n, w i.... 14% 1,500 Maple Prod A .. 14% 14% 14% 
600 Am Maize new w i.. .“ 55 "200 Macfadden, new 38 «34% 38 
4,100 y~~% Petroleum .......... % 1 ge ie ere 13% 53% 53% 
1206 A 11 PE tobe, 6656s 440 04 8% 8% 8% 
505% 7,100 Merlin Prod ...........- 2 2% 
20% Mar Radio 11 9% ° 9% 
12% 2 26% 
25 8 9 
5 22% 22% 
3% 4% 4% 
1% 100 Nat My deur oew$eescin 1 1 
14, 400 Belavin Ln, wi 64% 200 N E Pub Serv pf 102% 102% 102\ 
pa Bangor Hydro El i 
600 Bonwit Teller w i. 30% 
200 Cab & Wit + cacbeose 3 Vv 
: a r, pf wi. 
{years 4 200 
8,900 “4 St aisetonn hahaee 5 1,900 rp & Dohme w i........ 28% 28 28 
900 Claremont Invest i 2,100 J. aa 66 ( 66 
16,500 Cent Amer Min........... Bs PU” OE Peper 104 102% 104 
 . "hppa 25 300 Sheldon Min ........-...++ 1 1 
200 Chicago Corp ............. 44 260 Splitdorf Beth ..........-. 6% 6% 6% 
Se EE, Badadtes+ 00000500 56 eg pow as peeaek eats 30 29% 2% 
GCC Choctaw GIB coccccccccces 1 12% 80S K 68% 68% 
TOO CUmt-OOBe oes cc ccc cccrecvce 10 200 Stand Hold A % 
600 Clark ip wi 62 Sud My 
800 Claude Neon, new 34% 100 Technicolor hg 
100 Color Pict .......... 7 17 1,000 Trent Process % 
2,000 Cont Shares pf 02% 6,806 Ulen w i 
1,000 Coml Credit, A, 50 Ww 200 
00 Con G B 9% A eo 4 
ale 5,300 
5% 5% 
W% 42% 400 
16% 17 900 
os] 53 noo 
Mh%e 51% 409 Zenda Gold 
13% 13% 
20% 21 BANKS, 
% one 1 
J : : 5 99 Bank America .... 218 226 
y 2 2% 2% i Bank U 8 units .. 205 208 
2 7? SE eee 2% $.2% 2% 205 Chase Nat Bank 219- 219 
700 H Rubenstein Pr.......... 35 34% 35 200 Irvine RUUG <60.pos 6 6 6r veg ‘ 7 79 
23 23 2 35. Manufacturers Trust “Pree 280% 276 276 
% 14 14 30 Pub Nat 
1% % i1 
7 7 
91% 
28 260 Gt Am ins 
38 100 Merch & Mfrs 
10- 300 Nat Li 
33 100 Public Fire Insur 
2 100 Peo Nat 
| 300 Seaboard Suret 
3% 50) Seaboard Fire 











poo, * 1909 called for payment on July 

| fe 

Consolidated wR! Projucts Company, Inc., 
entire issue en- areas gen So. 
ible 7s, due Dec. 1936, called for 
ment at 105 on & - 1, 1929, at Peat 
Company of North America, New York. 
Conversion privilege expired July 31, 1929. 


Cuba (Republic of), $940,500 of 5 per cent 
old loan of 1904, due March 1, 1944, called 
or payment at par on Sept. 1, 1929, at 


sever & Co., New York; J. Henry Schro- 
& Co., ‘London, England ; Lazard- 
eyer-Ellissen K. A. A., Frankfort-on- 
Spey and Berlin; Deutsche Bank, Berlin 
and Frankfort-on-Main; Credit Lyonnais, 


Paris, or Banco del Comercio avana. 
on post and highest numbers called: Series 
A, 5 and 31563; Series B, 87 and 3991. 


Fmd fone, = M., bonds 1-5, inclusive, 
of School trict 61 6s, dated Aug. 1, 
1916, called for pa ment at Clovis Na- 
tional Bank or office of County Treas- 
urer, Clovis, M. 

El Paso County, Col. 27 of School 
District 23, due = > a. ndos?. called for 
payment on Sept. 1, 1929, at office of the 
County Treasurer. 

Elbert County, Col., bonds 1-19, inclusive, 
of School District’ 23, due Aug. 1, 1939, 
called for payment on Aug. I, 1929, at 
office of the County Treasurer. 

1 eit Walnut Street re me mY (Coop- 

Benton), _oaaeee of f due Aug. 
i. "1536, called for seemen at 101 on Aug. 
1, 1929, at Pennsylvania Company for In- 


surance on Lives and Granti Annuities, 
Philadelphia. Lowest and on hest num- 
bers called: D1615, D2006; M1256. 


Exeter and Hampton Electric Company, en- 
tire issue of prefer: led for payment 
at 105 and accrued dividends on July 15, 
1929, at the compeny's office, 200 Devon- 
shire Street, 

Farmers sinking fund & Company, various 
of fizst sinking fund ~< o— ery 1. 1943, 
St Br oul pe rrust 2s an ty kx. 
at Brooklyn ~ ‘or 
Numbers called: 24 lowest, Nios highest. 

Franklin County, Idaho, bond 13 of School 
District 12 5s, dated Aug. 1, 1914, called 
for yment at Central Hanover Bank 
and Trust Company, New York. 


Gila County, Ariz., Tes, R. School Dis- 
ca 


trict 1, dated Sept. ed for pay- 
ment. 
Golden, Col., a ef of paving bonds called 


for paymen on A 11, 
of the City A. 3 
Hub City Realty Corporation (Onondaga 
Building, Syracuse, N. Y¥.), entire | ay of 
first 6s, due March 1, he SS called for pa 
ment at 103 on Sept. ty —_. at Equitable 
Trust Company, New York. 
a ston, Mont., ao 172-179, inclusive, 
per cent water, due 1933, called for 
al on July 1, 1929, at office of the 
ity Treasurer 


929, at office 


Ray ey Country Club, $6,600 of first 5s, 


Feb. 1, 1931, called for payment at 
r on Aug. 1, 1929, at Continental Na- 
ional Bank and Trust Company, Chicago. 

Numbers called: $100 denomination, 43 
lowest, 1199 highest. 

Manici al Trust Ownership, various of cer- 
tificates called for Sark et tell at 101 on Aug. 
0. 138, at Herbe Heller & Co., New 

ork. 


National Distillers Products ag gees 
entire issue of ten-year guaranteed % = 
cent notes, “ (Dec. 15, 1936, call ‘or 

yment at on —_ 36, 1929, at 
quitable Trust ompany, New York City 

North Atlantic Oyster Farms, agi entire 
issue of ten-year line 7s, due Dec. 1. 1933, 
called for payment at 102% on Dec. 1929, 
at Old Colony Trust Company, deen 
Bonds presented prior to D 1929, will 
be paid at 1 
presentation. 


Northern Pacific Terminal Compeny, Ore- 
gon, various of first 6s,-due Jan. ‘ 
called for payment at 110 on ate. 13, 
1929, at City Bank Farmers Trust Com- 
any, New York. Numbers called: 980 
owest, 4240 highest. 


Paris-Lyens Mediterranean Rail Com- 
pany (Compagnie des Chemins de Fer de 
Paris a Lyons et a la Mediterranee). 
$289,000 of external 6s, due Aug. & a 
called for rm at par on Nati 
1929, at Ku Loeb & Co., or N a 
City Bank, ow York Lowest a nd high 
est numbers called: D116, 13630 : 18 


Poem, (Pepeame <6 of), $81,500 Called for pa: 7s of 

, Que Sept. ‘or ent 

at 105 on Sept. | 1028, at J. a ate - 
man & Co., New York. Lowest and a high- 
est numbers called: D22, 56, 
M14153. 


Pierce-Arrow Motor Car Compan " entire 
issue of debenture 8s, due Marc 198s. 
called for payment at 110 on Sept. t 1929, 
at Chase National Bank, New York. 


Provincial Light, Heat and Power Com- 
pany, Ltd., ,000 of first 5s, due Sept. 1, 
1946, called for payment.at 105 on Sept. 1. 
1929, at National Trust Company, ia.’ 
Montre ul. Numbers called: $1.000 denom- 
ination, 34 lowest, 1478 highest. 

Seattle, Wash., various of local improve- 
ment bonds called “gi yment on various 
dates between Jul and July 31, 1929, 
at office of the y Treasurer. 


Washington founty-, Cot Col., $6,000 of schoo! 

district bonds cal for payment at office 
of the County Treasurer, Akron, Col. 
Bonds 1-10, inclusive, - of: School . District 
16, due July 15, 1938, “ye for pagsacat 
on July 15. 1929: ‘Bonds 1-2 of School Dis 
trict 40, due-Ang. 1, 1937, Sealed for pay- 
ment on Aug. 1, 1929. 

Western Auto Supply Company of Kansas 
City, entire issue of 6% per cent cumula- 
tive convertible first preferred called for 
payment at 105 and accrued dividends on 
Aug. 24, 1929. Conversion privilege’ ex- 
pires Aug. 23, 1929. 


eae ae Sows 7s, 


Lo 
D&80; M203 


02% plus interest to date of 











THE ANNALIST 


Friday, August 2, 1929 





Philadelphia Securities—Philadelphia Stock Exchange 





DE HAVEN & TOWNSEND 


1415 WALNUT STREET 
Philadelphia, Pa. 


Established 1874 


Members 
N. Y. Stock Exchange 
Phila. Stock Exchange 


New York City 
52 Broadway 











i->.¢ 


| 
4 
Zi 
tal 
) 
- 


MEMBERS | 





Conservative 
Investments 





123 South Broad Street 
PHILADELPHIA 


Members— 


New York Stock Exchange 
Philadelphia Stock Exchange 














Corn Exch. Natl. Bk. 
& Tr. Co. 


Girard Trust Co. 
(new) 


Philadelphia Natl. Bk. 


Bought—Sold and Quoted 


ELZER AND CO. 
ANK STOCKS 


Land Title Building 
PHILADELPHIA 
Telephone—Rittenhouse 8500 


























News and Transactions 





LL of the trade indica- 
tions point to a con- 
tinuation of the same 
favorable circum- 
stances which have 
thus far prevailed 
this Summer. Busi- 
ness last week com- 
pared favorably with 
the preceding week and with the corre- 
sponding week of last year. 

August has long been regarded as a 
good month to stock up with a supply 
of anthracite, in view of the likelihood 
of higher prices as the season advances. 
Operators are well prepared to meet 
this expected demand, and hard coal 
mining is expected to be good from this 
time forward, a condition which affects 
business favorably over a wide Pennsyl- 
vania area. Soft coal operations are 
more active than earlier in the year, but 
there is still much room for improve- 
ment. 

Local industrial prosperity is reflected 
in the earnings reported by large Penn- 
sylvania corporations, some of which are 
expanding their plants, particularly in 
the radio line. A consolidation of three 
large asbestos companies is operating to 
benefit Lancaster County. The expan- 
sion of the plants, it is said, will make 
this locality the largest asbestos manu- 
facturing centre in the world. 

Retail jewelers report a continued good 
demand for expensive diamonds, which 
they attribute to stock market profits. 
Great preparations have been made for 
the annual August furniture special 
sales. The prosperity which is affect- 
ing the jewelry trade is expected also to 
stimulate furniture sales. 

Labor continues well employed and 
— are large. 

he July decrease in steel output is 
now expected to run about 5 per cent 
below the May maximum. 











Atlantic Refining Company 

The Atlantic Refining Company and 
subsidiaries report profit of $8,862,000 
for the first six months of 1929, com- 
pared with $5,690,000 for the first six 
months of 1928, after interest, depre- 
ciation, taxes, &c. After preferred divi- 
dends, earnings during the first half of 
1929 on the average number of shares 
of common stock outstanding’ were equiv- 
alent to $3.67 per share, as compared 
with $2.50 (on the basis of $25 par 
stock) for the first six months of 1928. 
Earnings for the first quarter were 
$3,892,000. The complete semiannual re- 
port will be issued later. 


American Utilities Company 

American Utilities Company reports 
for the twelve months ended May 31, 
1929, gross revenues, including other in- 
come of $2,057,732, against $1,857,967 
for same period in 1928. Net income 
available for interest, depreciation, divi- 
dends totaled $742,921, as compared with 


$643,777 for twelve months ended May 
31, 1928. Balance after annual interest 
requirements on first and refunding 6 
per cent bonds of $285,660 and annual 
interest requirements on 6% per cent 
debentures of $135,135, was $322,126. 

On the basis of above figures interest 
on first and refunding 6 per cent bonds 
was earned 2.60 times and for the de- 
bentures 3.38 times for the period. 
Preferred dividend requirements were 
earned 3.04 times. 

Total operating revenues increased 8.3 

r cent and total net revenue available 
or interest, depreciation, &c., increased 
15.5 per cent. Electric revenue increased 
nearly 15 per cent, and so far this year 
ice business is nearly 30 per cent greater 
than for the similar period of 1928. 


Baldwin Locomotive Works 


The long predicted action to split the 
common stock of the Baldwin Locomo- 
tive Works on the basis of four shares 
for one came when the directors voted 
to call a special meeting of stockholders 
on Oct. 3 to authorize the action. 

At the same time the shareholders 
will be asked to approve the issuance of 
“sufficient” new stock to have some 
available inthe treasury. 

The announcement was _ informally 
made after the directors’ meeting by 
George H. Houston, president of the 
company, who said he did not know 
what amount of new stock the share- 
holders would be asked to authorize be- 
yond the amount needed to convert the 
old to the new. 

Mr. Houston said that the 200,000 
shares of preferred stock of the com- 
pany would not be disturbed. 

There are 200,000 shares of common 
stock with a par value of $100 a share 
outstanding. The shareholders will be 
asked to authorize the issuance of 800,- 
000 shares of no par value for exchange 
for the old. 

It was reported in financial circles 
that the additional common stock to be 
authorized would amount to 1,200,000 
shares, making a total of 2,000,000 
shares without par value. This report 
could not be confirmed. 

No announcement was made regarding 
any possible move of the company to- 
ward mergers with concerns outside the 
steam locomotive industry. There have 
been many unverified reports regarding 
the company’s future activities since the 
Fisher Brothers became represented on 
the board. 


Bankers Securities Corporation 
The Bankers Securities Corporation 
reports total assets on June 29, 1929, of 
$31,571,270, including $2,688,174 in cash, 
and investments and loans of $28,862,- 
828. Undivided profits since organiza- 
tion of the company on May 8, 1928, 
total $1,791,626 after taxes and payment 
of $1,434,911 to stockholders. Total 

profit for the period was $3,226,538. 


Bell Telephone of Pennsylvania 
The Bell Telephone Company of Penn- 





Week Ended Saturday, July 27, 1929 


STOCKS. 
Sales. High. Low. Last. 
2,625 Almar Stores ...... -. BK 5% 5% 
2,400 American Stores ........ 68% 67 68% 
332 American Tel & Tel......272% 245% 266% 
4,300 Bankers Securities pf.... 56 51% 51% 
865 Bell Tel of Pa.......... 1154 115% 115% 
1,600 Budd Wheel ............. 76 7% - 7% 
3,100 Canadian Marconi ...... 10 9% 10 
8,800 Camden Fire Ins ........ 34% 31% 33% 
9,600 Commonwealth Cas Ins.. 33% 29 : 
171,800 Commonwealth & So..... 29% 7™%; 27 
270 Cons Traction‘of N J.... 48 47 48 
600 Cramp & Sons .......... 2% 2% 2% 
31,400 E G Budd .............. 21 18% 20% 
Me 2 DE ceecdenscoceccesd Ee 78% 78% 
627 Electric Storage ......... RS 85 &5 
2,900 Fire Association ........ 48% 47% 458% 


3,100 Guar Tr Rets for Ford Co. 16% 16% 16% 
10 Horn & Hardart, Phila. .207 207 207 
300 DoNY. s i 52 

1,000 Ins Co of No Am........ 78% 76% 76% 


45,800 Lake Superior ........... 26 19% 25% 

2,500 Lehigh Navigation ......156% 154 156 
350 Lit Brothers pecennepecne 19% 19% 19% 
650 Louis Mark Shoe ....... 4 wy % 

2,200 Mfrs Cas Ins ........- . 4% 62% 62% 


8,780 National Power & Light. 66 624% 65 
221,900 Niagara Hudson Power... 30% 27% 29% 
900 North Am Aviatipn ..... 15% 15% 15% 


500 Noranda Mines .......... 59% #jO58%4 58% 
2,175 North East Power ...... 84 76 84 

170 Pa Central Lt & Pwr pf. 76 75 75 
21,400 Pennsylvania RR ....... 98% 94% 

900 Pennsylvania Salt . ..... 100 97 99 


288 Phila Dairy prod pf .... 91 88% 91 
3,00 Phila Elec Pwr 8% pf .. 33 32% 32% 








° STOCKS. 
Sales. High Low. Last. 
63 Phila Electric ........... 148 143 143 
3,335 Phila Rapid Transit .... 56% 55% 56 
> eee 49% 49% 49% 
$00 Phila Traction .......... 51 30 50 
102,500 Pennroad Corp vte ... 30 28% 28% 
4,000 Public Serv of N J......122% 115% 115% 
500 Reliance Insurance ...... 19%-. 19% 19% 
200 Beott Paper ......c.ceee. 61% “61% 61% 
10 Do 6% pf ..... 1 110 1 
3,100 Sentry Safety .. 234% #20% #=#21 
See CME GE ceccscceccccccee 9 18 8 
3,175 Shreveport Pipe Line.... 25% 23% 25% 
800 Tonopah Mining ........ 34) 3 
2,000 Tonopah Belmont ....... % % a 
3,001 Tacony Palmyra Bridge.. 82 69 70% 
16,000 United Gas Imp ........ 206 «4289 289 
Ge (ED dacccccnccccces 58% 36% 57 
TE ee o4 O4+ o4 
6,400 Do rights ............. 3% 3y% 3% 
900 Union Traction .......... 35% 35 35 
400 U S Dairy, A............ 49% 49% 49% 
300 United Elec of Italy rts. 2 2 2 
100 United Light & Power, A. 54 54 54 
500 Victory Insurance ....... 19% 19% 19% 
900 West Jersey & Seashore.. 47 46 47 
100 Westmoreland Coal ...... 35 35 35 
BONDS. 
$2,000 Interstate Ry 4g ........ 40 40 40 
13,500 Lake Sup inc 5s stamped. 75 70 75 
12,600 Phila Elec Ist 5s........ 103% 101 102% 
2,000 Do 5%s, 1947 ......... 104% 104% 104% 
See Wee Gee, BD wc ccccins 105 105 105 
15,000 Phila Elec Power 5%s...104% 104 104% 
4,000 Strayb’ge & Clothier 5s.. 98% 97% 977 
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sylvania reports net income for the first 
six months of 1929 amounting to $6,172,- 
673 after taxes and charges. This is 
to $30.86 a share earned on 200,000 
shares of 64% per cent preferred stock 
and compares .with $6,432,779, or $32.16 
a share, earned on the preferred stock 
in the first half of 1928. 
Net income for the second quarter of 
Got after taxes and charges, came to 
,012,986, equal to $15.06 a share on the 
referred, compared with $3,159,687, or 
315.79 a preferred share, in the poe 
ing quarter and $3,300,294, or $16.50 a 
share, in the second quarter of 1928. The 
common stock of the company is owned 
by the American Telephone and Tele- 
graph Company. 


Central Nationa! Bank 

The special meeting of Central Na- 
tional Bank stockholders to vote on the 
proposed merger of American Bank and 

rust Company and other matters has 
been set for Aug. 20. - 

In a letter to stockholders of the Cen- 
tral National Bank President Archie D. 
Swift says: 

“(a) Proposed amendment of Section 
V of the Articles of Association so as to 
increase the — stock from $1,500,- 
000 to $2,040,000, divided into 204,000 
shares of the par value of $10 each, 
stockholders to have the privilege of sub- 
scribing for 34,000 shares of the pro- 

increase in the io of one share 
or each five shares held, at a price of 
$70 per share. 

“(b) To authorize the investment of 
$1,000,000 in 100,000 shares of the cap- 
ital stock of a proposed corporation to 
be known as the Central National Se- 
curities Company of a par value of $10 
each, said shares to be held by Archie D. 
Swift, Charles Wheeler and Clarence M. 
Brown, trustees, under the terms of a 


declaration of trust, whereby the reg- 
istered holders of stock of said bank are 
entitled to a beneficial interest in the 
said capital stock the Central Na- 
tional rities Company, ratably with 
all other shareholders of said bank, said 
beneficial interest to be transferable 
only by transfer on the books of said 
bank of the shares represented by the 
respective certificates of stock, said 
ge 7 to be - stamped. sad 

c) Agreement of merger con- 
solidation entered into between the di- 
rectors of the Central National Bank of 
Philadelphia and the directors of the 
American Bank and Trust Com A 
wherein it is provided that each ene 
holder of American Bank and Trust Com- 
pany shall receive two shares of the 
consolidated corporation for each share 
of stock now owned and to be sur- 
rendered, and the stockholders of this 
bank shall be entitled to one share of 
stock of the consolidated corporation for 
each share of stock now owned.” 


Congoleum-Nairn Company 

The Congoleum-Nairn Cmeoy, Inc., 
and subsidiaries report for e six 
months ended June 30 net income of 
$950,211 after interest, depreciation and 
Federal taxes. This is equal, after divi- 
dend irements on the preferred 
stock, to 54 cents a share on 1,641,026 no 
par shares of common stock and com- 
pares with $525,578, or 28 cents a share, 
in the corresponding period of 1928. 


County Fire Insurance Company 


The County Fire Insurance Co: y 
of Philadelphia, a member of the Great 








Copper 


HE copper highways of 

the Bell System reach 
out to the most isolated 
places. 19,500,000 telephones 
—68,000,000 miles of copper 
wire — are making America 
one vast community. There 
are more than 2,500,000 tele- 
phones on American farms, 
practically all of which con- 
nect with the Bell System’s 
nation-wide network of wires 
and cables. And eight times 
as much wire as is seen is 
tucked away in underground and 
aerial cables. 


Vital Facts for Investors about 
American Telephone and Telegraph 
Company Stock 
Back of this stock is a capital in- 
vestment of more than three and a 
half billion dollars. In 1928 ninety- 
five million dollars was expended by 
the Bell System for central office 
equipment, one hundred and eighty- 
five million for aerial and under- 
ground lines, and another hundred 





highways 


’ "Vhi4Z 
wim ‘wey 
: wg 
, & CE: — 
wet), 


million for subscribers’ telephone 
equipment and private branch ex- 
changes. The growth of the Bell 
System is increasing in rapidity. Be- 
tween 1912 and 1917 over 3,083,000 
telephones were added to it; be- 
tween 1917 and 1922 some 3,511,000 
telephones; between 1922 and 1927 
more than 4,315,000 telephones. 
And in 1929 this growth is con- 
tinuing at the rate of more than 
2,000 telephones a day. 

May we send you a copy of our 
booklet, ‘‘Some Financial Facts”? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway 


New York City 


American Insurance Company group, 
has increased its capital to $1,000,000 
from $500,000. The es aye has total 
assets of $2,500,000 surplus of $1,000,000, 
and reserves for reinsurance and other 


liabilities $500,000. 


Electric Investors, Inc. 

Electric Investors, Inc., the investment 
trust controlled by Electric Bond and 
Share Com: officials report net 
earnings of $12,372,028 in the year ended 
June 30, equal to $12.05 a share on the 
average number of common shares out- 
standing in the period, against $4,343,- 
881, or $3.90 a share in the calendar year 
1928. is increase resulted largely 
from an increase of nearly $8,000,000 in 
gross earni resulting from the re- 
ceipt of dividends which are in- 
cluded as income at the market price on 
date received. 

Surplus on June 30 totaled $15,565,- 
950, against $6,144,990 on Dec. 31. 

The report shows book value of net 
assets available for stocks on June 30 of 
$60,228,446, against $44,640,136 on Dec. 
31. The market value of net assets on 
June 30 was $160,855,110, against $91,- 
261,720. The excess of market value 
over book value of assets on June 30 was 
$100,626,664, against $46,621,584 on Dec. 
81, this not being incluaed on the books 
as securities purchased or carried at 


cost. 

The book value of net assets available 
for common on June 30 was $36,228,446, 
against $27,140,136 on Dec. 31. The 
market value of net assets on June 30 
was $136,855,110, against $73,761,720 on 
Dec. 31. The excess of market. value 
over book value of these assets on June 
30 was $100,626,664, against $46,621,584, 
this difference not being included in 
profit and loss account. 

The company’s investments are chiefly 
in public utilities, but it also has hold- 
ings in American Chicle, American In- 
vestors, Inc., Chrysler Corporation, 
Fleischmann Company, General Electric 
Company, Gillette Safety, Irving Trust, 
Montgomery Ward, National Dairy, Sun 
Life of Canada, Union Carbide, Wesson 
Oil, F. W. Woolworth, and others. 

The balance sheet shows current assets 
on June 30 of $557,114, against $578,916 
on Dec. 31, and investments of $61,294,- 
594 on June 30, against $44,834,480 on 
Dec. 31. Total assets were $62,774,815 
on June 30, against $46,428,722 on 
Dec. 31. 

The income account shows the follow- 
ing comparisons in gross earnings in the 
year —_ June 30 and in the calendar 


year 1 

June 30, ’29. Dec. 31, ’28. 
Cash dividends..... $1,848,625.71 $1,672,669.36 
Stock dividends.... 9,667,426.52 1,959,285.30 





mt bonds....... 59,581.34 58,295.46 
Interest on invest- 
ment notes...... 3,929.00 4,043.24 
- earned general 50,816.08 28,658.27 
Profit and } e 
of securities...... 860,797.19 802,974.83 
scell. income. 24.00 5,413.55 





Total gross earn..$12,491,199.84 $4,531,340.01 
The report says that on June 30 the 


. company owned less than 5 per cent of 


the total stock of any company in which 
it invested, except in one instance, where 
it owned less than 12 per cent. 

The report shows that the company 
has extended its holdings to American 
Water Works and Electric, the stock of 
which recently advanced, and to United 
Light and Power, which is controlled 
by the Mellon interests. Other new 
holdings are the Gas Securities Corpo- 
ration, a United Gas Improvement or- 
ganization; the Southern Corporation, 
Standard Power and Light and Pacific 
Lighting. 


Fidelity Knitting Mills 

A special meeting of stockholders of 
Fidelity Knitting Mills will be held on 
Sept. 9 to vote on oe ga change and 
conservation of capital stock to 10,000 
shares no par, from 10,000 shares par 
$100 and fixing the stated value applica- 
ble thereto. 


Pennsylvania Coal and Coke 
The Pennsylvania Coal and’Coke Cor- 
poration reports for the three months 
ended on June 30 a consolidated net 
loss of $28,589 after. depreciation and 





depletion, compared with a net loss of 
$216,882 in the second quarter of 1928. 
The net loss for the six months was 
$24,351, compared with a net loss of 
oe in the corresponding period of 
1 ; 


Pennsylvania Railroad 

Wer a gs Railroad set a new .- 
record for net operating income in the 
first half of 1929 at $65,318,909, accord- 
ing to The Philadelphia Financial Jour- 
nal, This compares with $50,760,063 in 
the first half of 1928, increase $14,558,- 
846, and with $51,125,418 in the first half 
of 1927, increase $14,193,496. Net oper- 
ating income for June was $12,020,998, 
comparing with $10,203,082 in June, 1928, 
increase $1,817,966, and with $9,398,420 
in June 1927; increase $2,622,578. 

Gross revenues for the half year were 
$330,749,406, compari with $309,166,- 
552 in the first of 1928, increase $21,- 
592,854, and with $333,672,038 in the first 
half of 1927, decrease $2,922,632. For 
June, ss revenues were $58,026,096, 
compa with $55,030,777 in June, 1928, 
increase $2,995,319, and with $56,374,381 
in June, 1927; i 





J $58, 026 096 $55,080,777 $56,374,381 

une A A 6 '» , 
TEES yee 55,168,338 57,585,761 
April 56,029,625 1,226,863 55,353,643 
h.... 55,392,586 52,350,843 58,798,527 
February. 49,682,633 47,300,947 61,837,333 
January.. 51,664,804 088, 53,722,393 
Total. . .$330,749,406 $309,166,552 $333,672,038 

Net Operating Inceme. 

y : 1927. 
June...... $12,020,998 , 203,032 398,420 
May...... 13,380,560 +10°413°730 {0'200:672 
Seen. ; 12,231,873 8,445,417 9,081,668 
arch.... 10,937,420 8,947,945 11,078,096 
February, 8,777,664 6,613,704 6,643,421 
January.. 7,070,804 6,136,235 4,633,136 





Total... $65,818,909 $50,760,063 $51,125,413 


A striking feature of the earnings is 
the way gross revenues have held up as 
shown in yg | table, and even at 
the present time there is no indication 
of usual Summer let-up. Although in 


every one of the first six months of the - 


year gross revenues showed an increase 
over similar month .of 1928, the first 
three months of the year showed a de- 
crease as compared with 1927. In the 
second quarter, however, every month 
fm an increase over 1927 as well as 

In this connection it is interesting to 
note that gross revenues in the second 
quarter of the year made a r show- 
ing as compared with two preceding 
years than did first quarter. ross 
revenues for first gerd were $156,/40,- 
033, comparing with $147,740,574 in first 
quarter of 1928, Increase $8,999,459, and 
with $164,358,253 in first quarter of 1927, 
decrease $7,618,220. In the second quar- 
ter gross revenues were $174,009,373, 
comparing with $161,425,978 in second 
quarter of 1928, increase $12,583,395 and 
with $169,318,785 in first quarter of 
1927, increase $4,695,588. The _ in- 
crease in gross im the second quarter 
was almost 50 »er cent greater than the 
increase shown in first-quarter as_com- 
pared with 1928, while second quarter 
also showed an increase of $4,695,588 
over second quarter of 1927, as against a 
decrease of $7,618,220 shown in first 
quarter as compared with 1927. 


Philadelphia Inquirer Company. 

E. I. Bacon, vice president and busi- 
ness manager of the Philadelphia In- 
quirer Company, reports that net earn- 
ings available for dividends for six 
months ended June 30, 1929, were more 
than $320,000 in excess of those for the 


same period of 1928. This represents an . 


increase of over 70 per cent. 


Scott Paper Company. 


The Scott Paper Company reports for 
the six months ended June 30 net profit 
of $434,925 after charges and Federal 
taxes, equivalent, after irements on 
the preferred stock, to $2.29 a share 
earned on 158,000 no par shares of com- 
mon stock. This compares with $374,230, 
or. $2.08 a share, on 150,000 common 
shares in the first half of 1928. 

The company reports sales for June of 
$765,108, against $691,814 for June, 1928. 
Sales for the first half of 1929 totaled 
$3,974,762, against $3,529,379 in the cor- 
responding period.of 1928. 
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News and Transactions 





EARLY $67,000,000 in 
rights to stockholders 
in Samuel Insull’s 
Middle West Utilities 
Company is contained 
in a plan which has 
been formulated by 


” ds gam the directors. The 
Geafa \\ NSE plan also includes 


splitting the stock, which is now selling 
at around $355 a share, on a ten-for-one 
basis, with the idea of giving persons of 
moderate means a chance to invest in it. 
The stock of this company has made 
sensational gains in Wall Street since 
the latter part of May. 

The company is one of the largest util- 
ity companies in the world. Through 
smaller companies which it owns it sup- 
plies light and power to practically all 
the homes in the Middle Western States 
from the Canadian border to the Gulf of 
Mexico and spreads eastward to include 
numerous municipalities from New Eng- 
land to Georgia. Mr. Insull, who found- 
ed the company and who now heads it, 
was born in England, and was poor when 
he emigrated to this country. 

The plan which includes the $67,000,000 
gift to stockholders also includes ramifi- 
cations made necessary by the develop- 
ment of the communities in which it 
serves power and light. The first move 
decided upon by the directors was to is- 
sue ohe share of stock at $200, which is 
more than $150 below the market price, 
for each four shares of the company 
stock which is in the hands of the pub- 
lic. There are 1,808,245 shares of the 
company outstanding, which means that 
452,061 shares, each good for at least 
$150 profit, will be issued to the stock- 
holders, making their total profit amount 
to $66,809,150. 

The plan calls for a complete reorgani- 
zation of the financial structure of the 
company. In addition to the issuance of 
the new shares, the plan provides for the 
calling in of all prior lien and preferred 
stock of the company and the paying off 
of the funded debt. Martin J. Insull, 
president of the company, in commenting 
on the plan, said: 

“Back of the entire program is the 
striking economic growth throughout the 
entire territories served by the Middle 
West Utilities system, which places upon 
the company the responsibility of con- 
tinuously increasing the facilities for 
service. To do this it is necess»:y to 
have a financial structure cape ™ un- 
der present-day investment conditions, 
of maintaining a continuous flow of in- 

capital. 

“The proposed charter amendment will 
enable the company to issue senior se- 
curities convertible into common stock 
or carrying rights to purchase common 
stock, and thereby expedite its financing 
by making its security offerings con- 
form to the preference now manifested 
by investors. It will likewise permit the 
company to pay dividends in the form of 
common stock, thereby creating a con- 
stant source of new capital, and at the 
same time provide a return to stock- 
holders based on the market value of the 
common stock in addition to any return 
from future rights. 

“The program has the further advan- 
tage through the split-up of the common 
stock of making the stock purchasable 
at a lower price per share, thus encour- 
aging a wider distribution of the stock 
by placing it within the reach of small 
investors. 

“In addition this plan considerably in- 
creases the final equity of all securities 
issued by the whole Middle West Util- 
ities system, as the equity must neces- 
sarily be represented by the common 
stock of the Middle West Utilities Com- 
pany. That will improve the already 
enviable credit position of the companies 
of the Middle West Utilities system. 

“Upon completion of this financial 
program the company will have no 
funded debt and its capitalization will be 
approximately 550,000 shares of $6 pre- 
ferred stock and 13,445,000 shares of 
common stock. The company has ar- 
ranged tentative plans with financial in- 





stitutions for the successful completion 
of this proposed program.” 

Details of the program are as follows: 

1. The 8 per cent prior lien and 8 per 
cent preferred stocks will be called for 
redemption. 

2. To provide funds for this purpose 
common stock will be offered to al 
classes of stockholders at $200 per share 
on the basis of one share for each four 
shares of all classes now held. This issue 
of common stock will realize approxi- 
mately $95,000,000. This will also pro- 
vide funds. for the redemption of $10,- 
000,000 in serial gold notes bearing ma- 
turity date of Aug. 1, 1930. 

3. In view of the decreased value of 
their pre-emptive common stock sub- 
scription rights which will result from 
the proposed increase in the number of 
shares of common stock, it is proposed to 
call for redemption the $6-dividend series 
non-par prior lien and preferred stocks. 
Funds for this purpose and for the re- 
tirement of the remaining $10,000,000 in 
serial gold notes bearing maturity date 
of Aug. 1, 1931, will be provided out of 
an issue of 550,000 shares of $6 pre- 
ferred stock carrying subscription war- 
rants for common stock. The terms of 
these warrants necessarily cannot be de- 
termined until after the stockholders’ 
meeting. 

4. It is proposed to give all present 
prior lien and preferred stockholders, 
both 8 per cent and $6-classes, “rights” 
to subscribe to one share of the $6 pre- 
ferred stock oe age | common stock sub- 
scription warrants, for each two shares 
of | lien and preferred stock now 
held. The company wiil accept their 
present certificates on the basis of the 
call price in exchange not only for the 
new $6 preferred stock but also for such 
common stock at $200 per share as the 
certificates will take up and to which 
the stockholder has the right. Dividends 
on the new $6 preferred stock will be 
paid in cash or in common stock, at the 
option of the holder. 

5. A ten-for-one split-up will be made 
in the common stock outstanding after 
the exercise of the rights to subscribe 
at $200 per share. The split-up of the 
common stock will be made on or shortly 
after the date of expiration of the rights 
to subscribe to the additional common 
stock at $200 per share and to the new 
$6 preferred stock with warrants at- 
tached. The redemption date of the 
present prior lien and preferred stocks 
will be somewhat later. 

6. After the common stock split-up, 
dividends on common stock will be paid 
in the form of common stock at the an- 
nual rate of 8 per cent of the number 
of shares held. For example, as a divi- 
dend thereon two shares quarterly or 
eight shares emg 

7. If this financial program is carried 
out it is planned to apply for listing the 
company’s stocks on the New York Stock 
Exchange. 

The program as a whole will be opera- 
tive immediately upon assent of the 
stockholders to the necessary charter 
amendment at their meeting on Sept. 16. 


Borg-Warner Corporation 

The Borg-Warner Corporation reports 
for the six months ended on June 30, 
1929, earnings of $4,554,427, after depre- 
ciation, Federal taxes and all charges, 
equivalent, after preferred dividend re- 
quirements, to $5.95 a share on the out- 
standing 744,257 shares of common stock. 
The net earnings for June were reported 
as $660,403, equivalent to 86 cents on 
the common stock. 


Campbell, Wyant & Cannon Foundry 

The Campbell, Wyant & Cannon Foun- 
dry and its subsidiary, the National 
Motor Castings Company, report for the 
three months ended March 31 a combined 
net profit of $531,379 after interest, de- 
preciation, Federal taxes and other 
charges. This is equal to $1.53 a share 
on 348,000 no par shares of capital stock 
soon to be outstanding. 


Chicago Air Service, Inc. 
Offering of a block of 37,500 shares 
of Chicago Air Service, Inc., common 
stock of no par value has been made by 
Harry C. Watts & Co. and Florian, Plaut 














Paai H. Davis 
& Go. 


Investment 
Securities 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 


378.LA SALLE 8T., CHICAGO 














A.O. Slaughter 
& Co. 


MEMBERS 


NEW YORK 
STOCK EXCHANGE 


CHICAGO 
STOCK EXCHANGE 


CHICAGO 
BOARD OF TRADE 


120 SOUTH LA SALLE ST. 


CHICAGO 


BRANCH OFFICE 
EXCHANGE BLDG., U. 8. YARDS 











INSURANCE 
STOCKS 


We maintain an active 
department specializing 
in Insurance and 
Bank Stocks 


Charles Sincere 
& Co. 


—Established 1906— 


231 S. La Salle St. 
Branch Offices: 

New Forman Nat’! Bank Bldg. 
Palmer House 
MEMBERS: 

New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 

New York Curb (Associate) 




















= SS 
—S— 






































THE ANNALIST 





Friday, August 2, 1929 


Chicago Securities—Chicago Stock Exchange 
News and Transactions 


& Co. of Chicago at $10 a share. The 
company was recently organized to ac- 
quire the Gray Goose Air Lines, Inc., 
and the North Shore Airport Company, 
owners of Sky Harbor airport. 


Courts Building Corporation 

The introduction of a new type of real 
estate financing is disclosed in the an- 
nouncement of a stéck offering to be 
made by Greenebaum Sons Securities 
Corporation. The offering involves stock 
of the Courts Building Corporation, own- 
ers of the Burnham Building, a 20%- 
story office building at the northwest 
corner. of La Salle and Randolph Streets, 
Chicago. 

The offering will consist of 20,000 
shares of 7 per cent cumulative (no par 
value) preferred stock and 20,000 shares 
of Class “A” (no par value) common 
stock. Units of one share of each will be 
offered at $100 unit and accrued 
dividends from July 1, 1929. 

Ordinary real estate stock issues are 
made in connection with preliminary fi- 
nancing at the time of construction. This 
offering is unique in that it presents an 
opportunity for investment in a com- 
pleted project with an established record 
of substantial earnings over a period of 
years. 

The capitalization of the corporation 


comprises a $4,000,000 fifteen-year first _ 


mortgage, at 5% per cent interest to Feb. 
28, 1933, and 5 per cent thereafter to 
maturity, held by the Metropolitan Life 
Insurance Company; 20,000 shares of 
preferred stock, 150,000 shares of Class 
“A” common stock and 7,000 shares of 
Class “B” common stock. The preferred 
stock will be entitled to cumulative divi- 
dends at the rate of $7 per share per 
annum, payable quarterly, before any 
dividends shall be paid on Class “A” or 
Class “B” common stock. Class “A” 
common will be entitled to a preferential 
dividend over Class “B” stock of 50 cents 
per share per annum, payable semi-an- 
nually, and will also be entitled to extra 
divi when earned and declared, 
after $6 per share has been 
since July 1, 1929, on Class “B” 
Empire Public Service Corporation 
The Empire Public Service Corporation 
and subsidiaries repor: gross income for 
June, 1929, of $638,189, against $603,293 
for the same month in 1928. Net earn- 
ings, after operating expenses, main- 
tenance and taxes but before Federal in- 
come tax, amounted to $207,234, against 
$194,667. This is a gain of 6.45 per cent. 


id yearly 
k. 


Houdaille-Hershey Corporation 

Net earnings of the Houdaille-Hershey 
Corporation and subsidiaries for the first 
half of 1929, after all charges, including 
Federal taxes, were $2,177,857.27. These 
earnings do not include the net profit 
for the same period of one of the com- 
pany’s subsidiaries, which would increase 
earnings by about $100,000. Based on 
the exchange of all outstanding Class A 
and Class B shares of the General Sprin 
Bumper Corporation for Class A an 
Class B shares of the Houdaille-Hershey 
Corporation, net earnings are equivalent, 
after Class A dividends for the period, 
to $4.05 a share on 469,533 shares of 
Class B stock. With the addition of the 
earnings of the subsidiary mentioned 
‘above net earnings would be equivalent 
to $4.27 a share. 


Illinois Central 

Net operating income of the Illinois 
Central System for the first six months 
of 1929 was $12,856,810, an increase of 
$552,036 over e first half of 1928. 
Railway operating revenues increased to 
$89,032,015. For June the railway in- 
come was $1,494,382, an advance of 
$310,971 over last year, and revenues 
totaled $14,282,225, a gain of $194,869. 


Jewel Tea Company 

The Jewel Tea Company reports sales 
of $1,395,288 for the four weeks ended 
July 13, conrpared with $1,223,969 in the 
corresponding period of 1928, an increase 
of 14 per cent. Sales for the first twen- 
ty-eight weeks were $9,013,418, compared 
with $8,380,756 in the same period a year 
ago, an increase of 7.55 per cent. 


Leach Corporation 


George T. Leach, vice president of A. 
B. Leach & Co., Inc., will head a finan- 
cial and investment company now being 





organized by a group of Chic finan- 
ciers, it has been announced. “Phe com- 
pany will have a Delaware charter, giv- 
ing it broad powers. It is to be known 
as the Leach Corporation. 

The company will be permitted to deal 
in the security markets and may also 
underwrite new issues, operate trading 
accounts, organize, manage and partici- 
pate in banking ups formed to under- 
write and distribute securities and in 
syndicates formed to conduct market 
operations. It may acquire substantial 
or controlling interest in corporations 
and organize companies to engage in and 
develop lednebtel , commercial and other 
businesses. 

The corporation is to have an author- 
ized capital of 120,000 shares of pre- 
ferred stock, carrying cumulative $6 
annual dividends, and 120,000 shares of 
common stock. Each class of stock will 
be without par value. It is expected that 
45,000 shares of preferred stock will be 
sold privately at $100 a share, and for 
each share of stock sold the firm of A. 
B. Leach & Co., Inc., will purchase one 
share of common stock at $331-3 a 
share. : 

Future sales of stock will be made in 
the same ratio, share for share, the com- 
mon to be sold at one-third the price of 
the preferred. At the completion of the 
financing the corporation is ex to 


have in its treasury $6,000,000 in cash, 
less organization expenses. 


Merchandise Bank and Trust Company 

A new bank is being organized in Chi- 
cago under the name of the Merchandise 
Bank and Trust Company. The initial 
capital will consist of five thousand 
shares of the par value of $100 each, 
with a paid in surplus of $500,000 and a 
reserve fund of $250,000, The bank will 
qualify under the State banking act and 
arrangements have been made for a 
close affiliation with the Continental IIli- 
nois Bank and Trust Company. 

Sterling B. Cramer, vice president, 
Continental Illinois Bank and Trust Com- 

any, will be chairman of the board, and 

ond I. Redheffer will be president 

and in active charge of the organization 
and development of the new bank. 

The bank has leased 14,000 square feet 
on the ground floor of the Merchandise 
Mart, the world’s biggest business build- 
ing, which is to house 2,000 manufac- 
turers, wholesalers and importers of the 
country, and which is now being erected 
at Wells Street, North River Drive, 
Franklin- Orleans Street and Kinzie 
Street. The mart will be ready for the 
new bank to open its doors next May. 

The Merchandise Bank and Trust 
Company will engage in every phase of 
banking, including commercial, savings, 
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STOCKS. 
Sales. High. Low. Last. 
400 De O65. O6 cicccesccesss 89% 88% 88% 
4,650 Fabr Finance Co ....... 16% 154% 15% 
Fits & Conl............ + 72 71 71 
5,100 Foote Bros ............. 29% 27% 27% 
7a BR OO. cc cccccscce 80 79 79% 
i Gen S B Corp, A....... 48% 438% 438% 
bs DO A CCB occcccccccces 43 4 43 
1,700 Gerlh Bar Co........... 17% 15% 16% 
450 ” aaa ey 25 4 2414 
1,800 © C Harv Corp....... 120 115 120 
700 Goldblatt Bros .......... 34% 3 33 
9,150 Great Lakes Air Co..... 21 19% 4 


97,450 Brig-Gru Co 


250 Hall Print Co-........-.- 31% 29 29% 
2,000 Hart Carter pf ......... 25% 24% 25% 
2,550 a Water Works... 30 Ft a 
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1 R. Aadeacveptne sdece 76 76 76 
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100 Hibbard S B & Co....... 52 52 52 
3,200 Houd H Corp, A........ 47 42% 47 
eee Oe DD nxb5900sssctcccct 46 42 45 
100 Hormel, G A.....-6ee00s 52% 52% 52% 
200 Illinois Brick Co ....... 30 30 30 
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100 Ind Pneumatic Tool ...., 59% 59% 59% 
203,350 Ins U Inv, Inc.........: 95% 88 93% 
1,100 i Wisadacesss sae 87 86 87 

5O Int’l Power ..........++- 26% 26% 26% 
3,050 Iron Fire Vt Co......... 30 28% 30 
100 Jeffson Elec Co......... 51% OC O1%HC«i TG 
2,850 Kalamaz Stove ......... 102% 998 99% 
4,350 Katz Drugs ............ 44% 37% 44% 
10,500 Kellogg Switch .........- 18% 15% 15% 
1? SD Ue 668-6 €40%00696: 60-00 83 83 83 
2,450 Ken-Rad Tb Co......... 24 22 22% 
BOD TO WE SP Boric cc ccccess 51% 51% ‘51% 
300 Keyst S & W.........+.. 42% 41% 42 
Kirsch Co pf.........5+. 22% 22% 22% 
100 Lane Drug Stores ...... 14 13 4 
PW ME 2226 600d0cdsscese 20% 20% 20% 
430 La Salle Ext .........:. 3 
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90 Mapes Cons ............. % 40 41% 
100 McCr, R & Mfg, A....... 38% 88% 38% 
250 Mks br T cvt pf......... 19% 18% 18% 
50 Material Service ........ 29 29 29 
400 McQuay-Norris .......... 75 73 6) 
20,250 Mer & Mfg, A........... 27% 28% 
4,050 Midcontinent Laundries... 29 25% 28% 
32,800 Middle West Utilities....869 307% 364 
4,350 Wee tsccccccccsace 14: 114 140 
3,850 © sh eeateeceeseessa 15 128% 150 
375 Do See ee 131 115 131 
2,250 Do prior rl eae6e6beKss 161 i290 155 
50 Midland Utilities prior pf 97% 97% 97% 
65 FS Perea 96% 96% 96% 
1,000 Minn-Moline Power ..... 38% 386% 36% 
100 Mil & Hart pf........... 45 4% «45 
200 Min Hn Rg Co........... 92 91 91 
450 Monighan Mfg .......... 7 26 26% 
250 Monroe Chemical ........ 19 19 19 
+4 A. $edebone bseesures 40 
ontgomery Ward, A 129% 129 129 
1,950 Monsanto Geom eee % 5 76 
2,800 Modine Mfg ............. 75 70 72% 
150 Mohawk Rubber ........ 3 42 42 
2,400 Mo Lithograph ..... 25 21 422% 
600 Morrell (John) .......... 77 78 
3,200 Mo-Kan Pipe Line ...... 31% 30% 31 
16,150 Muncie Gear, A ........ 22% 27 
Vee . BRD ED Sc cssccscenvescens 21 10% 21 
950 Muskegon Motor Spec.... 27 26 26% 
1,300 Nachman Spring ........ 59 52% 52% 
700 ‘Nat Term, part paid..... 17 15% «17 
900 National Battery ....... 55% 50 52 
24,550 Nat Sec In Co........... § 48% 49% 
S er Pare g++e117% 114 116% 
52,000 Nat Elec Power, A...... 66% «47 64% 
1,050 National Leather ....... 3 2% 2% 


Continued on Page 235 


foreign exchange, real estate loans and 
4 deposit vaults. 

“The Merchandise Mart is in itself one 
of the most potent examples of the ex- 
tension of the Loop district of Chicago, 
enabling this new financial institution 
to take its place among the established 
and recognized Loop banks,” President 
Redheffer stated. “Not only will it fur- 
nish banking service in all departments 
to the occupants of the mart, which in 
itself will be a small city under one roof, 
but will be the most convenient and ac- 
cessible banking home for thé adjacent 
industrial district north and northwest 
of the river. . 

“With the unlimited parking facilities 
which this great building will afford on 
the plaza on the north bank of the river 
and with the development of the north- 
west superhighway, which will reach the 
centre of the city by way of the Orleans- 
Franklin Bridge, this location will be 
brought within easy driving distance of 
practically the entire northwest section 
of Chicago.” 


North American Light and Power Co. 

The initial offering of common stock 
of the North American Light and Power 
Company has been made the Utility 
Securities Company. The offering con- 
sists of 200,000 shares priced at $47.50 
a share. 

The American Light and Power Com- 
pany, a helding company in which both 
the Insull and North American interests 
are associated, is issuing a total of 400,- 
000 shares of common, half of which is 
represented by this latest offering, and 
the balance is being placed in the voting 
trust in which the 1,006,400 common 
shares already outstanding are held. 
Proceeds from the sale of this stock will 

used in making additional invest- 
ments in the Illinois Power and Light 
Corporation securities and other subsid- 
iaries and for advances to subsidiaries. 


Reliance Manufacturing Company 


The Reliance Manufacturing Company 
reports for the first six months of 1929 
operating income of $617,111 and net in- 
come after all deductions and charges, 
including depreciation and taxes, of 
$466,482, which, after providing for the 
dividend on the preferred stock, is equal 
to $1.58 a share on the 250,000 shares 
of $10 par value common stock. Milton 
F. Goodman, president, said: 

“These earnings, while less than last 
year, may be considered gratifying in 
view of the adverse conditions prevailing 
in the textile industries during the first 
half of 1929. We have operated in a 
declining cotton market and under highly 
competitive conditions and yet show a 
very substantial operating profit.” 


Stewart-Warner Corporation 


The Stewart-Warner Corporation and 
subsidiaries report for the three months 
ended June 30 a net profit of $2,474,147, 
after depreciation and Federal taxes. 
This is equal to $2.02 a share on 1,224,- 
000 shares of capital stock and compares 
with $2,054,224, or $3.42 a share on 600,- 
000 no par shares of stock in the preced- 
ing quarter, and $2,226,050, or $3.71 a 
share on , shares in the second 
quarter of 1928. Net profit for the first 
six months of 1929 totaled $4,528,371 
after above charges, or $3.70 a share on 
1,224,000 shares, compared with $3,613,- 
334, or $6.02 a share on 600,000 shares 
in the first half of the previous year. 


Walgreen Company 

The Walgreen Company reports for the 
six months ended on June 30 a net in- 
come of $1,505,951, after charges, depre- 
ciation, Federal taxes and other charges, 
equivalent after dividend requirements 
on preferred stock to $1.63 a share on 
833,640 no par shares of common stock. 
This compares with $1,044,974, or $1.10 
a share on 766,354 common shares, in 
the first half of 1928. 


Western Refrigerator Line 


Offering has been made of a new issue 
of $1,000, Western Refrigerator. Line 
6 per cent equipment trust certificates 
series A, due Aug. 15, 1981 to 1943, at 

rices to yield 6 to 6.30 per cent, by 
reeman & Co. The new equipment, 
which will cost approximately $1,500,000, 
will be placed in service on-the Green 


Bay & Western Railroad. 
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News and Transactions 


NDUSTRIAL _ condi- 
die tions in New England 
fa continue in the main 
satisfactory, although 
some slowing up is re- 
ported in a few lines, 
due principally to 
; seasonal influences. 
Bankers and business 
leaders in this community generally look 
for prosperous trade conditions this Fall. 

The shoe industry is more active than 
it usually is at this period. If August 
production holds up well, as now seems 
likely, the Summer this year will be the 
most active since the boom days of the 
war. 

A number of shoe companies have this 
— moved their factories from the 
arger cities to small towns, presumably 
for better labor conditions. 

Building operations are slightly more 
active. ew contracts awarded for the 
week of July 23 were above the level 
of recent weeks and also higher than 
the corresponding weeks of previous 
years. 

Midsummer dullness prevails in de- 
partment store sales. , 

Wholesale dry goods are reported quiet 





. also. 


The wool market is a little more active, 
with prices slightly firmer. 

Wholesale jewelry sales for the first 
seven months of this year have been 
approximately the same as in 1928. 


American Bosch Magneto Corporation 


The American Bosch Magneto Corpo- 
ration for the six months ended June 30 
reports a net profit of $373,361, after 
depreciation, Federal taxes and other 
charges, equivalent to $1.80 a share on 
the 207,399 no-par share of outstanding 
stock. This compares with a net profit 
of $103,454, after charges and deprecia- 
tion, but before Federal taxes, reported 
for the corresponding period in 1928. 
Net profits for the three months ended 
June 30 were reported as $150,159, after 
Federal taxes, equivalent to 72 cents a 
share. This compares with a profit of 
$223,192, equivalent to $1.08 a share, the 
previous quarter, and profit, before Fed- 
eral taxes, of $32,178 in the quarter 
ended June 30, 1928. 


American Solvents and Chemical Corp. 

To provide for the expansion of its 
activities in the industrial alcohol field, 
the board of directors of American Sol- 
vents and Chemical Corporation shortly 
will submit to the company’s stockhold- 
ers a plan for increasing the authorized 
capitalization from 160,000 to 500,000 
shares of convertible preferred and from 
320,000 to 1,250,000 shares of common 
stock. This increase, according to an 
official of the company, will provide 
sufficient funds for a substantial pro- 
gram. 

The corporation was the first com- 
pany to result from a series of mergers 
in the industry, and active negotiations 
are understood to have been under way 
in recent weeks looking toward the in- 
clusion of the company in a larger con- 
solidation. Estimated earnings, avail- 
able for interest after depreciation for 
the current year are placed at approxi- 
mately $1,400,000, against $513, in 
1927, the first full year of operation for 
the company, and $890,000 last year. 


American Pneumatic Service Company 

The American Pneumatic Service Com- 
pany and subsidiaries report for the six 
months ended on June 30 a net profit 
of $271,520 after charges, depreciation 
and taxes, compared with $34,316 in the 
corresponding period of 1928. 


American Zinc, Lead and Smelting 

The American Zinc, Lead and Smelt- 
ing Company and subsidiaries report for 
the three months ended on June 30 a 
profit of $301,456 after charges but be- 
fore depreciation, depletion and Federal 
taxes, against $314,908 in the preceding 
quarter and $229,083 in the second quar- 
ter of 1928. Profit tor the first half of 
1929 totaled $616,364 before depreciation, 
depletion and Federal taxes, compared 


with $409,322 in the first six months of 
the previous year. 


Beacon Oil Company 

The Beacon Oil Company reports for 
the three months ended June 30 a profit 
of. $390,031 after interest and deprecia- 
tion but before Federal taxes, compared 
with $140,477 in the preceding quarter 
and $550,387 in the second quarter of 
1928. Profit for the first six months of 
1929 totaled $530,509 before Federal 
taxes, compared with $141,467 in the 
first half of the previous year. 


Bendix Aviation Corporation 

The Bendix Aviation Corporation for 
the six months ended on June 30 reports 
net earnings, after all charges and State 
and Federal taxes, amounting to $5,165,- 
967, equivalent to $2.57 a share earned 
on the 2,015,000 shares then outstanding. 
These earnings do not include those of 
the Pioneer Instrument Company, which 
was acquired in the latter part of June. 
This company was recently formed by 
Bendix, General Motors and other inter- 
ests to promote the manufacture and dis- 
tribution of airplane equipment. 


Bridgeport Machine Company 

The Bridgeport Machine Company re- 
ports for the six months ended June 29 
a profit of $93,669 after expenses, depre- 
ciation and other charges but before Fed- 
eral taxes. Stock outstanding consists of 
$406,900 preferred stock and 150,000 no- 
par shares of common. 


Colonial Flying, Inc. 

Colonial Flying, Inc., a subsidiary of 
the Aviation rporation, has taken over 
the distribution of New Standard Air- 
craft Corporation in the New England 
States, according to Charles L. Auger 
Tr., president of the New England Air- 
craft Corporation of Paterson, N. J. 
Ten five-place open cockpit planes, pow- 
ered with Wright Whirlwind motors 
have been ordered for immediate delivery. 
Colonial Flying, Inc., is one of the 
strongest operating companies in the in- 
dustry, maintaining a network of flying 
fields throughout New England and New 
York States, conducting flying schools, 
taxi and sightseeing services and main- 
taining sales agencies and depots for 
airplanes. 





Eastern Mass. Street Railway Co. 


The Eastern Massachusetts Street 
Railway Company reports for the first 
half of 1929 a net profit of $537,689, 
against $542,647 in the first half of 1928. 
Net profit in June was $69,138, after 
taxes, charges and depreciation, against 
$51,642 in June last year. 


Heywood-Wakefield Company 

Heywood-Wakefield Company reports 
for the six months ended June 30 net 
profit after depreciation and all other 
charges of $26,565. This compares with 
a net loss for the six months ended June 
30, 1928, of $247,953. 

Sales for the six months’ period this 
year show an increase of 4.6 per cent 
over the corresponding 1928 period. 

The company’s net profit after depre- 
ciation and other charges of $26,565 for 
the six months ended June 30 was equiva- 
lent to 71 cents a share on 37,370 shares 
of $7 first preferred stock. 


New England Power Association 

New England Power Association pro- 
duced 137,688,000 kilowatt-hours of elec- 
tric energy in June, an increase of 25 per 
cent over the output of the association 
in June, 1928, and 61 per cent over that 
in June, 1927. In the first six months of 
this year the output of New England 
Power Association was 859,906,000 kilo- 
watt-hours, 30 per cent greater than in 
the corresponding period in 1928 and 64 
per cent greater than in the first six 
months of 1927. The output of Worces- 
ter Electric Light Company and Fall 
River Electric Light Company—recently 
acquired companies—is included in the 
above figures from the first of the year. 


-Maine Central Railroad 
Maine Central Railroad reports for 
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News and Transactions 


June a surplus after therges of $401,504, 
against $39,077 in June, 1928. Revenues 
for June, 1929, included $519,000 back 
mail pay. 

For the six months ended June 30 
there was a surplus after charges of 
$718,971, compared with a surplus of 
$348,332 in the corresponding veriod last 
year. 


Massachusetts Gas Companies 

The net profit of the Massachusetts 
Gas Companies’ subsidiaries for June 
was $323,714 after interest and taxes but 
before depreciation, comparing with 
$371,723 in June, 1928. For the first 
half of 1929 the profit before deprecia- 
tion amounted to $2,562,921, against 
$2,175,840 in the corresponding period of 
last year. _ 


Massachusetts Utilities Associates. 

Gross revenue of the Massachusetts 
Utilities Associates for the 
months ended on June 30, 1929, amounted 
to $10,681,954, against $10,108,950 in the 
preceding twelve months, and the bal- 
ance available for dividends, depreciation 
and reserves was $3,015,432, against 
$2,811,719. The increase appears despite 
more than seventeen voluntary uc- 
tions in prices in effect this year which 
were not in effect in June, 1928. June 

oss was $871,537, against $824,073 in 
une, 1928, and net was $260,379, against 
$241,885. 


United Founders Corporation 


United Founders Corporation now has 
assets which at market value exceed 
$150,000,000, it has been announced by 
Louis H. Seagrave, president of the cor- 

ration. United Founders Corporation 

as a large minority holding of the com- 
mon stock of Amierican Founders Cor- 
poration. 

The entire 5,000,000 common shares of 
United Founders Corporation originally 
authorized under its charter have been 
sold, Mr. Seagrave said. At a — 
meeting of stockholders held in Balti- 
more, approval was given to increase the 
authorized number of common shares 
from 5,000,000 to 15,000,000. The orig- 
inal authorization having been exhausted, 
demand for the stock continues, and it 
is understood that the stockholders’ ac- 
tion will be followed by some additional 
financing, but no announcement has been 
made as to the form which this will take. 

United Founders Corporation was or- 
ganized in February of this year. The 
initial financing, which included the 
placing of 1,000,000 shares of Class A 
stock, taken by the management, and 
2,400,000 shares of common stock, gave 
it resources of $25,000,000. Six months 
later its resources are approximately six 
times this original figure. 

A balance sheet at June 30, 1929, ad- 
justed to give effect to the completion of 
current financing, shows total resources 
of $147,579,992, with investments taken 
at cost. Investments are $96,980,259 
(present market $106,531,056); cash and 
call loans, $60,524,502; capital stock, $88,- 
700,000; surplus and undivided profits, 
$55,799,134. 


U. S. and Foreign Securities Corp. 

United States and Foreign Securities 
Corporation reports net income for the 
first half of 1929, after operating ex- 
penses and provision for Federal taxes 
of $3,354,356, as compared with $4,324,- 
645 in the corresponding period last year. 
Increased income from interest and cash 
dividends is shown for the period, but 
the corporation realized smaller profits 
from the sale of securities than for the 
first six months last year. 

Surplus of the corporation at the end 
of June totaled $14,678,884, compared 
with $9,795,589 a year ago, while total 
assets increased from $40,707,520 to $46,- 
945,606. The company’s securit hold- 
ings are listed at $45,875,453, although 
the aggregate market value is substan- 
tially in excess of the amount at which 
they are carried in the balance sheet. 


Utilities to Increase Capital 
Plans for increased capitalization have 
been announced by two Connecticut pub- 
lic utility companies, the Hartford Blee- 
tric Light Company, the leading inde- 


twelve. 


ee in the State, and thé Connecticut 
lectric Service Company, a subsidiary of 
the United Gas Improvement Company of 
Philadelphia. 

The directors of the Hartford Electric 
Light Company have recommended an in- 
crease in capital from $18,000,000 to $21,- 
000,000 through the issuance of one new 
share for each six shares held, at a price 
of $25 a share. The proceeds are to be 
used for the general expansion of the 
system. 

The directors of the Connecticut Elec- 
tric Service Company recommended a 20 
per cent increase in the no-par stock 
through the issuance of 187,200 additional 
shares at $75 a share. With the $14,- 
000,000 additional capital the company 

lans to retire the 7 and 8 per cent pre- 

erred stocks of its subsidiary, Connecti- 
cut Light and Power, amounting to $8,- 


- 500,000, and to acquire additional prop- 


erties. 


Utility Equities Corporation 

Details of profits, assets and earnings 

er share of Utility Equities Corporation 
ave been made public through informa- 

tion furnished by the originating bank- 
ers, who included Chase Securities Cor- 

ration, Stone & Webster and Blodget, 

royn Brothers, the First National Cor- 
poration of Boston and Cassatt & Co. 
The corporation was organized in No- 
vember, 1928, to buy, hold and sell se- 
curities of public utilities and other com- 
panies in the United States and foreign 
countries. 

It is revealed that the corporation has 
substantial stock holdings in American 
Gas and Electric Company, Columbia Gas 
and Electric Corporation, Consolidated 
Gas Company of New York, Consolidated 
Gas Company of Baltimore City, Electric 
Bond ont Share Company, Electric Pow- 
er and Light Corporation, Engineers Pub- 
lic Service Company, Pacific Lighting 
Corporation, St. Regis Paper Company, 
Utilities Power and Light Corporation, 
&c. The list of directors shows the fol- 
lowing prominent names: F. Higginson 
Cabot Jr., vice president, Stone & Web- 
ster, Inc.; Robert K. Cassatt, Cassatt & 
Co.; Murray W. Dodge, vice president, 
Chase Securities Corporation; Halstead 
C. Freeman, president, Chase Securities 
Corporation; Ellery S. James, Brown 
Bros. & Co.; Ray Morris, Brown Bros. & 
Co.; Allen M. Pope, president, the First 
National Corporation of Boston; Bayard 
F. Pope, president, Stone & Webster and 
Blodget, Hugh J. Pritchard, president of 
the corporation; Charles A. Stone, chair- 
man of the board, Stone & Webster, Inc.; 
T. Johnson Ward, Cassatt & Co.; Albert 
H. Wiggin, chairman of the board, the 
Chase National Bank of the City of New 
York, and Daniel G. Wing, chairman of 
the board, First National Bank of Bos- 


ton. 

As of July 12, 1929, Utility Equities 
Corporation had investments at cost of 
$14,073,415, which had a market value on 


‘that date of $17,454,819. Cash, call loans 


and contracts aggregated $7,678,195. 
Dividends paid on priority stock were 
$453,750. Income, profits and apprecia- 
tions, after absorbing initial expenses, 
amounted to $3,586,764 up to July 12. 
Based on 165,000 shares of priority stock 
and 495,000 shares of common stock, the 
respective gains for seven months were 
equivalent to an annual rate of $37.25 a 
share on the priority stock and $10.58 on 
the common stock. Allowing for conver- 
sion of the priority stock, earnings are 
equivalent to $6.20 a share on the 990,- 
shares of common. 

At organization 165,000 allotment cer- 
tificates representing one share each of 
priority and common stock were sold pub- 
licly at 100 for a total of $16,500,000. 
For the remaining common stock and 
stock warrants organizers of the com- 
pany paid $5,500,000. From the combined 
_— capital of $22,000,000 there was de- 

ucted $825,000 underwriting and organ- 
ization expenses, leaving a balance of 
over $21,000,000 in cash which was paid 
into the treasury.. As of July 12, 1929, 
investment resources had expanded to 
$25,133,014, and after the dividends of 
$453,750 paid on the priority stock as of 
June 1, 1929, there were cash and call 
loans of over $7,336,000 awaiting attrac- 
tive buying opportunities. 
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SUMMARY of the first 
six months of this 
year shows that busi- 
ness in the Twelfth 
District has been more 
active than in the 
same period of 1928. 

Farm products have 

advanced sharply dur- 
ing the last month, and indications are 
that total returns will be about as large 
as usual despite reduced yields. 

The credit situation has improved and 
the concern felt earlier in the year has 
been dissipated. Industry and building 
have sesoted slightly from the record 

set during the first four months. 

The sale of new automobiles, however, 

exceeded any other half year, and gen- 

eral wholesale and retail trade has been 
entirely satisfactory. Coastwise and for- 
eign trade was greater than last year. 








Caterpillar Tractor Company 
Sutro & Co. of San Francisco have 
prepared an analysis of the Cater- 
Pillar Tractor Company setting forth the 
growth of the company since organiza- 
fion and the possible expansion in the 
future. The company was ecqenyees in 
1925 as a consolidation of the C. L. Best 
Tractor Company and the Holt Manv- 
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Pacific Coast Securities News—Transactions on 


sand, rock and gravel in central Califor- 


Coast Stock Exchanges 


facturing Company. The growth of the 
company as shown by the comparative 
balance sheeet is as follows: 

1925. 1926. 1927. 1928. 
Net work. ca 


Row 178, O80 § $11,324,936 $13,100,910 $21,985,965 


20,859,841 20,699,102 26,928,088 S682, 008 
— (before 
‘313925 5,003,094 6,910,326 9,295,639 


*Earn. per sh 
2. 3.07 4.25 5.72 

*Based on 1,625,000 shares. 

The company and subsidiaries report 
for the three months ended on June 30, 
1929, a profit of $3,502,243, after depre- 
ciation but before Federal taxes, which 
compares with profit of $2,497,127 for 
the first three months of the year, and 
$2,811,664 in the three months ended on 
June 30, 1928. Profit for the six months 
ended on June 30, 1929, was $5,999,371, 
before Federal taxes, which compares 
with profit of $4,292,397 for the corre- 
sponding period of 1928. Stock outstand- 
ing amounts to 1,882,240 no-par value 
common stock. Net sales for the three 
months ended on June 30, 1929, were 
$15,007,013, which compares with $11,- 
023,288 in the corresponding period of 
1928, and for the six months ended June 
30, 1929, the net sales were $27,160,015, 
which compares with $18,804,286 in the 
corresponding period of 1928. 


California Water Service Company 
The California Water Service Company, 
a subsidiary of the Federal Water Serv- 
ice Corporation, reports net income, after 
operati expenses, maintenance and 
taxes other t Federal income taxes, 
for the year ended June 30 of $1,036,485, 
compared with $928,190 the previous 
year.: 


Columbia Steel Corporation 
Negotiations for the acquisition of 
the Columbia Steel Corporation by the 
United States Steel Corporation are un- 
derstood to have been practically com- 


‘pleted at a conference held recently. 


Terms which were reported from San 
Francisco, although the conferences were 
held in New York, gave the buyer’s 
valuation of Columbia Steel assets as 
the equivalent of $17 a share on the 
2,000,000 authorized shares of Columbia 
common stock, or a total of $34,000,000. 

At the offices of the United States 
Steel Corporation. where it is under- 
stood conferences have been held durin 
the past three days between officials o 
the two companies, no official pen dnd 
tion could be obtained that negotiations 

pending were for the Columbia company. 
The following statement was issued by 
the finance committee in response to 
numerous inquiries: 

“We have had conversations with the 
steel people from the Pacific Coast re- 
garding their properties, concerning 
which we are making inquiries. We have 
signed no papers.” 

L. F. Raines, vice president and gen- 
eral manager of Columbia Steel, and 
Herbert Fleishacker and R. W. Kinney, 
both directors of the company, are un- 
derstood to be “the: steel people from = 
Pacific Coast.” They were reported to 
have left San Francisco to confer in 
regard to the sale of the company and 
have been seen in the offices of the 
United States Steel Corporation at 
various times. 

The acquisition of Columbia Steel 


. Corporation offici 


would give the United States Steel Cor- 
poration its first plants adjacent to the 
Pacific Coast, and is regarded as a log- 
ical move to further the Far East busi- 
ness of the United States company. The 
resent negotiations are the first by the 
nited States Steel Corporation looking 
toward the purchase of a major com- 
pany since the acquisition of the Ten- 
nessee Coal, Iron and Railroad Company 
properties in 1907. 

e conferences are said to have re- 
sulted in an offer by United States Steel 
s to acquire the as- 
sets and business of the Columbia com- 
pany, ying for them in shares of the 

ni States company at $200 a share 
on the valuation basis of $17 per Colum- 
= ee It = underst that the 
offer was mdent upon an investiga- 
tion of the olive of the Columbia com- 
pany. 

According to the report, the purchase 
is not to be on the basis of an exchange 
of stock, but through delivery of United 
States Steel shares, to be converted into 
cash for pro-rata distribution to Colum- 
bia stockholders. The San Francisco re- 
port also said details regarding the ex- 
piration date of the offer and disposi- 
tion of the preferred stock and bonds 
of the Columbia Steel Corporation had 
not yet been worked out. 

The Columbia company’s funded debt 
consists of $7,420,000, first mortgage 5% 
yak — sinking fund gold bonds and 
$2,500,000 Series B first mortgage 5% 
per cent sinking fund gold bonds. The 
company has an authorized issue of $10,- 
000,000 in 7 per cent cumulative pre- 
ferred stock on which the dividends have 
been paid. No dividends have been paid 
on the common stock. 

The report of the company for the 
six months ended June 30 showed net in- 
come of $1,066,737, equal to 48 cents a 
share on the common stock. The first 
six months of 1928 showed a net income 
< $679,761, equal to 23 cents a common 

are. 


Pacifi¢ Coast Aggregates, Inc. 
Public offering has been made of two 
security issues totaling $5,500,000 of Pa- 
cific Coast Aggregates, Inc., the newly 
formed sand, rock and gravel com ny 

with holdings in central and nort 
= valued at approximately $20,- - 


= offering consists of $4,000 
first mortgage 6% per cent sinking fund 
gold bonds and $1,500,000 ten-year sink- 
ing fund 7 per cent convertible gold de- 
bentures and has been made by a bank- 
ing syndicate headed by American In- 
yom ny > Company, California Company, 

ines California Trust Company and in- 
cluding Banks, Huntley & Co.; Drake, 
Riley & Thomas; Anglo-London-Paris 
Company; California Securities Com- 
pany; Bradford, Kimball & Co., and N. 
H. Lewis & Co. 

The first mortgage bonds are — 
at 99 and interest to yield over 6. 
cent, while the debentures are wsend ¢ at 
99 and interest to yield over 7.45 per 
cent. Both issues carry common stock 
voting trust allotment certificates at- 
tached and both will form a direct ob- 
ponen of Pacific Coast Aggregates, 


c. 
Pacific Coast Aggregates, Inc., will be 
the largest producet and distributer of 





Week Ended Saturday, July 27, 


Los Angeles 


STOCK EXCHANGE. 
INDUSTRIALS. 


Sales. High. Low. Last. 
700 Byron Jackson Co...... 37% =—36 36 
400 Douglas Aircraft ...... 36 35% 35% 

3.400 Emsco Derrick & Equip. 31 28% 
300 Globe Grain & Milling.. 30 30 30 
102 Goodyear Tire & Rub pf.100 99 100 
117 Home Service .......... 20 20% 20% 

MT casceseccesecnes 25 25 
200 Hydraulic Brake ........ 34 


55% 
20 Jantzen ee I Mills.. 30 50 BO. 


100 Jenkins Television ...... 9% 9% Me 
100 a Porti'nd Cement 13% 13% 13% 
BP LM OE vecscaccaccéeteva 9% 9% 9% 
100 Moreland Motors ...... 2.50 2.50 2.50 
See OO OF sctivecossscesie 5% % 5% 
55 Pacific Clay Products .. 31% 31 31% 
250 Republic Supply Co .... 35 85 35 
1,000 Somhern Glass ...--.«...46 46 46 
1,900 Taylor Milling Corp — 36 36 


Continued on om Page 235 








1929 


San Francisco 


STOCK EXCHANGE. 
BANKS AND TRUSTS. 


Sales. High. Low. Last. 
12, - Aenestoan  ssnccccasas 142 125 142 
Anglo&London Ports | N B. + ta 250% 250% 
423 Bank of California. 350 =. 360 
23,604 Transamerica Corp ...... 130% 136 136% 


STORES. 


265 Emporium Gowen Corp. 27 26 26 
340 Hale —_ Stores........ 20 19% 19% 
710 Roos Bros .............. 33% 338% 38% 


240 Schlesinger (B F), Booces 15% 15 15% 
FOOD PRODUCTS. 
3,674 Cal Packing ............ 79% 71™% 7% 
2:049 Golden State Milk Prod. 53% 433% 
1,330 Langendorf Un Bakrs, A. ‘22% 31 32% 
 & oy epee 31% 80% 31% 
1,105 Leslie-Cal Salt Co....... 33 30 31 





Continued on Page 235 


nia, the territory comprising the cities of 
San Francisco, Oakland, Sacramento, 
Berkeley, San Jose, Stockton, Fresno, 
Alameda, Richmond and many smaller 
communities and will be one of the larg- 
est companies of its kind in the United 
States. 

Consolidated earnings of the prede- 
cessor and subsidiary companies for the 
five-year period ended Dec. 31, 1927, 
have avera over 3.5 times all interest 
charges. e merger of the various in- 
terests, it is stated, will effect highly 
important savings in the cost of opera- 
tions by eliminating cross hauls, over- 
production, &c., and will be a stabilizing 
influence in general construction through- 
out central California. 


Western Air Express 

The Western Air Express reports for 
the six months ended on June 30 a gross 
mail revenue of $1,043,156, against 
$1,208,866 in the entire year of 1928, and 
gross rr revenues for the six 
months of $127,035, against $133,859 in 
the previous year. 
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News of Canadian Securities 


HE group of mining 
men on a special train 
sponsored by the 
Manitoba Department 
of Mines has left 
Winnipeg for the 
north country. The 
Hudson Bay smelter 
and power sites, to- 
gether with other new developments, 
will be inspected. 

Announcements of special interest are 
expected from Northern Manitoba and 
Saskatchewan following the visit of the 
mining train. They are supposed to 
touch the Hudson Bay smelter problem. 
If the original plans of the Flin Flon 
in reference to the capacity of their 
smelter are carried out, it is reported 
that all the other mines will find the 
— adequate to handle their ores 
also. 

The fact that the Sheritt Gordon, with 
its $200,000 estimated ore, has signed a 
five-year contract with the Flin Flon 
smelter at very advantageous rates is 
taken as assurance that other mines will 
send their ores to the Flin Flon for treat- 
ment. Sheritt Gordon’s ore is to be treat- 
ed in its own concentrator, which has al- 
ready been started and should be com- 
pleted in about nine months. The con- 
centrates will be shifted to the smelter. 

Canada produced in June 1,146,000 
ounces of silver, compared with 1,560,- 
000 in May, making output for the first 
half of the year 8,297,000 ounces, a 
monthly average of 1,383,000 ounces. 

During the first six months, the cumu- 
lative production of pig iron in Canada 
reached a total of 518,557 tons. This 
compares with 501,000 tons in the corre- 
sponding period of 1918 as the second 
highest record and is only 1 per cent 
below the high level of 524,000 tons 
established in the first half of 1917. 
During the first six months of 1928 pro- 
duetion amounted to 468,000 tons. Output 
for the first half of 1929 included 401,- 
758 tons of basic iron, 87,052 tons of 
foundry iron and 29,747 tons of mal- 
leable iron. 

Production of ferro alloys in Canada 
declined slightly during June to 6,261 
tons from 6,351 tons in May. During the 
first half of this year, production totaled 
36,593 tons, against 26,014 tons during 
the corresponding period of 1928. 

Production of steel ingots and direct 
steel castings during June dropped to 
119,505 long tons from 126,372 tons in 
the previous month, but was slightly 
higher than the 116,530 tons produced 
in June, 1928. For the first six months 
production totaled 736,842 tons, an in- 
crease of 14 per cent over the 648,338 
tons made during the first half of 1928 
and 52 per cent greater than the 487,310 
tons produced during the corresponding 
period of 1927. This year’s output to 
the end of June included 703,600 tons of 
ingots and 35,242 tons of castings. 

Zine production in Canada during 1928, 
as reported in finally revised statistics 
prepared by the mining, metallurgical 
and chemical branch of the Dominion 
Bureau of Statistics, shows that a new 








‘high record in quantity was established, 


but, owing to lower prices, the total 
value of the output was less than in 1927. 
The 1928 production of 184,647,374 
pounds, valued at the average London 
price for the year of 5.49382 cents a 
pound, was worth $10,143,050. In 1927 
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the output of 165,495,525 pounds, valued 
at the average London price for the 
year of 6.194 cents a pound, was worth 
$10,250,793. 

Canada’s zinc production includes me- 
tallic zinc made at Trail, B. C., and the 
recoverable zinc in ores and concentrates 
exported. Ores treated at the Trail plant 
of the Consolidated Mining and Smelting 
Company are chiefly those from the Sul- 
livan mine, but important tonnages are 


also received from other mines in the. 


East and West Kootenay districts. Zinc 
ores and concentrates are exported from 
the Tetreault silver-lead-zinc mine in 
Quebec, and a small amount of zinc was 
also reported in zinc concentrates shipped 
for experimental purposes from the Er- 
rington mine in Sudbury District, On- 
tario, operated by the Treadwell Yukon 
Company. During the year intensive de- 
velopment work was done on zinc ore 
bodies in Cape Breton, Northwestern 
Quebec and Manitoba. 

For the first time in the history of 
the northern gold camp a Kirkland Lake 

roducer has exceeded the output of 

ollinger. In June, Lake Shore reported 
close to $800,000. This, however, cannot 
be regarded as a normal figure, because 
the high figure is accounted for by the 
annual “clean-up” of the mill to finish 
off Lake Shore’s fiscal year, which ends 
June 30. 


Boeing Airplane Company 

Preliminary negotiations involving the 
possible purchase of airplanes and en- 
gines to the value of between $200,000 
and $600,000 have been concluded in Van- 
couver between representatives of the 
Boeing Airplane Company and Emil G. 
Sick of Calgary, president of the Great 
West Airways, Ltd., one of the prominent 
bidders for the contract covering the air 
mail service which will inaugurated 
between Winnipeg and the foothills of the 
Rockies. 


Canada Dry Ginger Ale 

Canada Dry Ginger Ale, Inc., reports 
for six months ended June 30, 1929, net 
income of $1,699,566 after interest, de- 
preciation and Federal taxes, equivalent 
to $3.34 a share earned on 508,858 no par 
shares of stock. This compares with 
$1,449,191, or $3.16 a share on 459,903 
shares, in the first half of 1928. 

Net income for quarter ended June 30 
amounted to $1,107,827 after above 
charges, equal to $2.18 a share on 508,858 
shares. is compares with $591,739, or 
$1.15 a share on 508,858 shares, in pre- 
ceding quarter and $859,784, or $1.87 a 
share on 459,903 shares, in June quarter 
of previous year. 


Canadian Hydro-Electric Corporation 

Canadian Hydro-Electric Corporation, 
Ltd., produced 153,788,000 kilowatt-hours 
of electric energy in June, an increase of 
59 per cent over the output of the cor- 
poration in June, 1928. In the first six 
months of this year the corporation 
generated 983,609,000 kilowatt-hours, 85 
per cent ter than its output in the 
corresponding period of last year. 


Canadian Pacific Railway 

Net earnings of the Canadian Pacific 
Railway for June at $2,992,925 were the 
greatest shown by any June in twelve 
years. In comparison with 1928 they 
show an increase of $115,740. 

For the six-month period ended on 
June 30, gross profits at $101,646,751 
show an increase of $3,940,948. This is 
the first time that the gross for the six- 
month period has ever passed the $100,- 
000,000 mark. Net for the six months 
shows a decline of $94,906. 


Central Vermont Railroad 
The Central Vermont Railroad has 
been sold for $22,000,000 at a fore- 
closure auction conducted by Charles D. 
Watson, special master of the United 


States District Court. The purchase was’ 


made by Edmund Deschenes and Horace 
H. Powers on behalf of the Canadian 
National Railway Company, which as- 
sumes $5,000,000 receiver’s certificates 
and all other obligations of the receiver. 

A new company will be formed under 
the name. of Central Vermont Rail- 
way, Inc., and will be controlled by the 
Canadian National Railways. The prop- 


erty will be operated, however, as a sep- 
arate organization. 

Immediately following the sale, George 
A. Gaston and John W. Redmond, the 
receivers, who operated the property 
since Dec. 12, 1927, announced that they 
would continue to do so until about the 
end of the year, but that such operation 
will hereafter be for the benefit of the 
Central Vermont Railway, Inc. 

Messrs. Deschenes and Powers were 
sole bidders at the foreclosure sale, al- 
though the sale was attended by many 
high officials of the Canadian National 
as well as former. Governor Edward C. 
Smith, the president of the company that 
has been in receivership. 

The Central Vermont Railway extends 
about 500 miles from St. John’s, Quebec, 
through Vermont, Massachusetts and 
Connecticut and thence by boat line to 
New York City. The receivership was 
brought about as a result of the flood 
of November, 1927, which wrought un- 
told damage to the people of Vermont 
in general and the Central Vermont Rail- 
way in particular, 253 miles of track be- 
ing damaged and fifty-four bridges 
washed away or destroyed. 

At the time of the flood the road owed 
about $14,000,000 in bonds outstanding, 
secured by a mortgage on its property. 
It owed the ‘Canadian National Railway 
Company about $20,000,000 of unsecured 
indebtedness and had other unsecured 
indebtedness in large amount. The Ca- 
nadian National owned about two-thirds 
of the outstanding capital stock of the 
company. 


Canadian National Railways 

The Canadian National Railways report 
gross earnings of $22,196,921 for the 
month of June and $127,145,211 for the 
first six months, as compared with $22,- 
032,767 and $123,213,526 during the cor- 
respondin riods' in 1928. The net 
earnings for June amounted to $2,440,927, 
compared with $2,806,658 in June, 1928, 
and the net for the six months ended 
June 30 was $20,888,945, an increase of 
$1,018,570 over the first six months of 
1928, a gain of 5.13 per cent. The oper- 
ating ratio for the first half of this year 
was 83.57, compared with 83.87 a year 
ago. 


Famous Players Canadian Corporation 
Famous Players Canadian Corporation 
for the first nine months of the fiscal 
year ended May 31, last, reports (sub- 
ject to audit) net inccme after all 
charges, including depreciation, deferred 
charges and interest, but before Federal 
taxes, at $1,463,952, or $4.57 a share on 
the 320,000 shares of no-par common. 

Annual report for the year ending 
Aug 31, however, is not likely to show 
earnings at quite this rate, as sound 
equipment has been installed during the 
past nine months in about forty of the 
company’s theatres and it ‘is probable 
the company will write off a certain pro- 
portion of the cost of these installations 
from this year’s earnings. 

Movietone equipment is now in opera- 
tion in forty-two of the company’s thea- 
tres, and during the next three or four 
months this number will be approxi- 
mately doubled. 


Maple Leaf Milling Company 

Consolidated balance sheet of the Ma- 
ple Leaf Milling Co., Ltd., for June 30, 
shows several changes from the balance 
sheet presented with the arinual report 
for the fiscal year ended March 31, 1929. 

The valuation given fixed assets 
shows an increase to $8,533,334 from 
$6,991,664. This is due to revaluation 
of fixed assets, and the amount now 
appearing in the balance sheet is in ac- 
cordance with a certificate of the Ca- 
nadian Appraisal Company, dated June 

The old 6% per cent first mortgage 
bonds of $1,725,000 have been eliminated, 
and the recent issue of $5,000,000 5% per 
cent first mortgage bonds substituted. 
The old common stock of 25,000 shares, 
100 par, has been exchanged for two 
groups, 25,000 shares of Class B pre- 
erred, no par value, and 100,000 shares 
of new no par common stock. The old 
7 per cent cumulative redeemable pre- 
ferred stock remains unchanged with 
$2,930,000 outstanding. 

Investments have been reduced to $2,- 


047,664 from $3,384,455, and the good- 
will and trade-mark item has been in- 
creased to $929,401 from $236,043. 


Power Corporation of Canada 


Directors of the Power Corporation of 
Canada have declared a bonus on the no 
par value common shares of the compan 
of five shares of common stock for eac 
100 shares held, and a bonus on the par- 
ticipating second preferred of two shares 
of common stock for each 100 shares. 

This dividend is payable on Sept. 25 to 
shareholders of record Aug. 31. Power 
Corporation common shareholders re- 
ceived a cash dividend of $1 last Dec. 20. 
This, together with the above bonus of 
five shares of common for each 100 held, 
for the year ended June 30, which is the 
end of the company’s fiscal year, makes a 
total dividend for the year of nearly $7 
a share on the basis of the present mar- 
ket price of the stock. 


Pulp and Paper Exports 


Canadian pulp and paper exports dur- 
ing June showed an increase of $1,785,789 
over June, 1928, and were higher by near- 
ly half a million dollars than exports dur- 
ing May this year. 

Although the May exports indicated a 
falling off, in comparison with May, 1928 
the increase for June brought the total of 
such exports for the first six months of 
the year to more than three million dol- 
lars above the first half of 1928. ‘The 
total, or $17,288,853, for June was the 
second highest monthly total for the year. 

The large increase in newsprint was 
principally responsible for the gain, ex- 
ports of newsprint for June totaling $18,- 
055,555, as Morre $11,130,679 for June, 
1928, and $12,614,252 for the preceding 
month, this year. 


Shawinigan Water and Power Co. 


Electric power production by Shawini- 
gan Water and Power Company so far 
this year has shown a net increase of 20 
per cent over the corresponding period of 
1928, according to official information is- 
sued to Dow, Jones, Ltd. Electric energy 
produced by the company is running at a 
—_ in excess of 10,000,000 kilowatt hours 
a day. 

Last year the comgney sold 3,067,830,- 
706 kilowatt hours of electric energy, in- 
cluding 2,487,222,687 of primary power 
and 580,608,019 of secondary power. This 
was an increase over 1927 of approxi- 
mately 14 per cent. Increase in 1927 over 
1926 was slightly under 27 per cent. The 
most encouraging feature in Shawini- 
ran’s development this year is the growth 
of Shawinigan Chemicals, Ltd., a wholly 
owned subsidiary. 

“Productive capacity of Shawinigan 
Chemicals has been doubled this year,” 
R. A. Witherspoon, president, stated. “As 
a result of i efficiency at the 
plants production costs have been sub- 
stantially lowered. The chemical com- 
pany is now ——_ over 1,000 men 
and is using 70,000 horsepower, pur- 
chased from the parent company. We 
have a large research staff working on 
improvement of present chemical proc- 
esses, and we also maintain a research 
laboratory in which new vroducts are be- 
ing developed. From time to time we 
will be marketing new products as they 
are perfected.” 

Shawinigan Chemicals is now recog- 
nized in the United States and Great 
Britain, as well as in Canada, as an out- 
standing organization in its line. Formed 
early last year as a merger of Canada 
Carbide, Ltd., and Canadian Electro Prod- 
ucts Company. Ltd., the present company 
has been steadily expanding until it now 
occupies an important position in the 
chemical industry. 

Closely allied with Shawinigan Chemi- 
cals is its new subsidiary, Shawinigan 
Stainless Steel and Alloys, Ltd., which 
started operations early last month. This 
company is the first in Canada to devote 
itself exclusively to the manufacture of 
alloy steel casting of all descriptions. 

In the United States, Shawinigan, in 
conjunction with National Lead Company, 
has organized the Midwest Carbide Corp., 


- which will manufacture calcium and con- 


duct the business heretofore handled by 
United Lead Company, a subsidiary of 
National Lead. This new company will 
have the benefit of counsel from Shawi- 
nigan’s technical staff. 
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‘ERMAN Y—The remon- 
strance against the 
excessive export of 
British capital made 
by Chancellor of the 
Exchequer Snowden, 
in view of the strained 
position of the cur- 
rency, was welcomed 
P dustrial quarters, which 
of all feared an advance in the 
of England rate. 
and extremely favorable 
pest be vbliged to follow England's 
not be to follow "s 
if the Sa of England ad- 
its rate by only 1 per cent. Bank- 
Germany, however, declare that in 
of New York money market po- 
an bank rate advance of 
cent would be ineffective. Any 
advance would compel Germany 
ultimately follow suit. Therefrom 
business would suffer much 
re than from a temporary restriction 
English credits. 
In accord with this view, financial 
declare} that Germany and 
should both temporarily cease 
purchases in London. Some invite 
Reichsbank to restore its embargo on 
gold. Neither the Rechsbank, whose gold 
reserve has now reached 2,085,000,000 
nor tht Bank of France, which 
786,000,000 francs in old, needs 
, ons eo oe — and 
French purchases of go mdon were 
entirely private. . 
German exporters, however, object to 
the reimposition of an embargo on the 
und t it would cause a further 
sterling, from which they, as 
ho of English bills, would lose con- 
siderably. This view seems Lape oe rg 
.35, 
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ful 
re 
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be 


even after the last heavy sales of 
rling in Berlin stands at 
or below oo lowest rate of last week, 
was 


import financing begins, but believes that 
l be arranged if the 
takes an acute form, all the more 
drastic discount policy 
Bank of land would react un- 
tly on the money market in New 
Germany does not want American 
it unless it can pa long-term loans. 
it policy the German a 
- concerns which failed to 
— loans was to borrow for 
or one year. This practice 
ed on by the Reichsbank, as bor- 
money is being tied Re in subway 
on and other fixed: capital in- 
ts and no provision made for 
t at date of maturity. 
ritative view is that Ger- 
many, for the present, should borrow on 
terms or not at all. Short-term 


$228 
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cient. This view is confirmed by 

the Reichsbank’s last two returns of July 
15 and 23. Already, by July 15, the 
whole increase of credits which took 
the last week of June was 

id and return for July 23 shows 
exceptional improvement 

Discounts are down to 
2,131,000,000 marks, which is the lowest 
sum since the third week of March, and 
the combined reichsmark and renten 
mark circulation is also back at the level 
March 3. 

The ratio of reserves to reichsmark 
circulation has risen to 59.3 per cent. 
The Reichsbank is therefore in an ex- 
traordinarily favorable ition for meet- 
ing the July month-e it pressure. 
Day money is plentiful at 7 to 9% per 
cent. Month loans are still hard to ob- 
tain, the rate ge a! e% oS a 

money in as 
Bivthaiehs its net tec to heavens and no 
important quarterly tax payments fall 


The Bourse was dull early last week. 
Wednesday and Thursday it was more 
active and moderately firm. General 
electricity was bought on the ground of 
reports, of a closer association with the 
American General Electric. 

were firm on the government 
commission’s report, showing enormous 


ah throu rationalization and 
increased profits. 


eal 


gq 


commis- 


sion estimates that the net profits of all 


News of Foreign Securities 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 27, 1929, and for the year 1929 to date, together with 
comparative figures for the samé week in 1928, was as follows: 


MES 6 5's io vents Dae o <og ses Mabe 
Previous week............-:...-- yoni 
Same week in 1928................ 
ee Gs Via kia < ome eeeeoe ee 
I <5 crash ouch ecema waa 


®. Y. Stock N. ¥. Curb. 
...- $15,539,000 $1,319,000 
.... 13,994,500 1,535,000 
.... 11,583,500 2,469,000 
.... 370,483,100 49,714,000 
... .522,551,420 131,989,000 

-High. Lew. 

--+. 104.69 104.57 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
8 10034@100 101 100% 103 100% 102 
British con. 2%4s.. 54%@ 54 54H#@ 54 ve S$, 54 55%4@ 55% 
British 4%4s ...... 9444@ 94% 94%@ 94% 99 94% 98%@ 98% 
French rentes (in 
eR 75.30@75.15 75.30@75.00 75.30@67.50 67.40@66.50 
French W. L. (in 
EE sve sas 102.95@102.70 102.70@102.45 102.95@95.35 93.40@93.15 


“ject to 








tash corporations in 1928, after al- 
owing for necessary wri down, av- 
camel 16 per cent on a capital of 350,- 
000 marks. 
Frankfurter Zeitung’s stock in- 
dex for July 19 was 123.68 against 124.85 
in the preceding week. 
The following show the opening prices 
= the Berlin Stock Exchange on July 





Pe. Dol. 
Berliner Handels ............-... 209 49.74 
EE os vnc ceccecess sveeea 183 43.55 
Darmstaedter Bank ............. 276% 65.80 
EE SEES -cveciccccvessticsas 170 = 40.46 
PEE on ccc acccccvccesvess 154 «§=«. 36.65 
PED anc eccnss nkdwennes 160 38.08 
EE CCl ect dcgcercendveana 308 8673.54 
+ QG REPS seen year 53.49 
ie inccciniucstevssews 71.46 
Vi G | FERRER ees 91.69 
Ger Gen Electric A E G......... oo 
Rhein West Electr .............-. 55.39 
Siemens & Halske................ 382 8680.91 
Dessau | Re idbetesassoce as is 
Phoenix oe ES aT Se 24.30 
United Steel Works .............. 1 26.26 
lurth Potash ............. 398 93.53 
<< Ls gagcacsar oe en ia as 
Hamburg-American Line ........ Y 
North Ge BME cctccecscnte ll 27.22 
EE Kidde ncedceaigecnsuaaed 297 486 46.88 
SE EE vain. chs cede cecaneceavad 208 4625.94 
Italy 


shares on July 30, 
basis of prices on Milan Stock Exchange: 








BANKS 
Banca d’Itali Bo% 100% 
ica d’ es hianedeamebeed eet 
Banca Commerciale Italiana .... 72 73 
Banca d’'Am d'Italia and Am... 10% ill 
Credito DE dektindégnncenuce 43 
PUBLIC UTILITIES 
Adriatic Electric ...............+. 1 15 
A DE Mitanbetees chase ogesetionen 1 15 
nee n pedi stateceiites 13 
SE cen nepancendatee 
pone  6:46% Esatdancmcdhaath 
Dat uhedvatsacwheanh vad 
ENED Scsccbncsgcoccascees 21 
MEE usa kcagnbanustccksivecedcanues 6% 
INDUSTRIALS 
CI 65.9. 64 do wescecceecect ences rd 6 
DES. o cencsdnnneccctoeee 7 
Ns ha ch-ccoakiadane sade 28 rit 
I 6 sccccccdecconkes 11 11 
mw ae Ee ag 138 “ 
avigeaiove Generale Italiana .. 
PRE Ew idiccvcecscecsccée 64 64% 
Austria 
Konjunktur fForschungs  Institute’s 


opinion is that under the present condi- 
tions on world markets, monthly fluctua- 
tions in Austrian economy are becoming 
continuously less pronounced, but no 
change in the fundamental situation of 
roduction or commerce is foreshadowed. 

h statistics published during the 

last four weeks show the general eco- 
nomic position in a friendlier light than 
figures relating to the preceding period, 
this cannot essentially influence judg- 
ment on the probably development dur- 
ing the next few months, which is likely 
to be on the scale of last year. The 
opinion expressed in some quarters 
that Cen Europe is on the eve of a 
fresh boom, is not shared by the Kon- 
junktur Forschungs Institute. Judged 
on the basis of relatively low unem- 
ployment figures, the situation in Aus- 
tria would appear more favorable than 
it really is, as the number of unemployed 
now is a little higher than in 1923, when 
industrial occupation was exceptionally 
good, but the present situation in the 





labor market is produced chiefly by the 
concurrence of fortuitous circumstances, 
some of which were detailed in previous 


tele " 
The following prices show the closing 
= ee Stock Exchange on July 


Sch. Dol. 

Neiderostericher Escompt ...... 21.5 3.03 
Bodencredit Anstalt ............ 100.2 14.15 
Creditanstalt, new (5 old, 1 new) 52.8 7.45 
Mercurbank, new (50 old, 9 new) 20.0 2.83 
einerbankv, new (3 old, 1 new) 22.0 3.11 
Alpine Montan ................. 40.4 5.70 
Krupp SEE 300.6 2 eXb0eaeeece 11.0 1.55 
A. E. G., Union, ex div.......... 36.0 5.08 
Leykan ME 3h.600s600 0600806 6.9 7 
Staastbahn ..............0..0008- 30.7 4.34 
DES TE dbd ck sacedscccconccocete 22.7 3.21 


Geneva 


The following are closi uotations 
on July 30: edie. 


; Closing 
Price. 

Union Financiere de Geneva............ 875 

Societe de Banque Suisse............... 810 

American European Securities......... 455 

iD dhenlbeiidets cb aenee bbicnh oassanes 521 

His © Americana de Electricidad. ..2,690 

Nestle & lo-Swiss Cond Milk Co... 794 
Kreuger et Toll................. etinawed 

Cie Suedoise de Allumettes, B......... 507 


BOND. 
Societe Meridionale d’Elec 7s, 1927..... 5,200 


Paris 
The Bourse was rather inactive and 
irregular at the first of last week. Rati- 
fication of the debt agreement by the 





nber of Deputies averted fears of a 
political crisis, but the small majority 
the government obtained, despite the 
vital interest throughout the country, 
has caused a diversion of comment about 
the markets. — 

The following closing quotations were 
recorded on the Paris Bourse July 30, 
in francs: 

BONDS. Clost 

Price, 

ek otircidcodesevendadeut 92.40 
Se St NE nirncwiwaeeavccceccedl 102.55 

BANKS 
Banque de France .................... 24,300 
—— = rae. et des Pere Bas.... 338 
Bang m Parisienne......... . 
Comptoir National d’Escompte psastndil 2,000 
Cc [eo Leeddeeecedevec cada 3,140 
Societe Generale .................0000: 1,832 
ay Commercial de France ........ Rt 
Banque National de Credit |:/:!"''): 1'6as 
‘a PUBLIC UTILITIES 

e Generale d’Hlectricite ............ 3, 

Enereis lec = Littoral Rs dwkdnan 1 5e1 
7 GS coccccsscce fo 
Union d’Electricite ... -oncay seénececan ted 1,333 
INDUSTRIALS 
I MN cde ac caldncedaicceséed 22,850 
EE EM, nc cvcccesccesccosten 1,995 
CE UL itiRccch ecedeedededdndae 1,258 
Mines de Courrieres ................... 1,605 
Pechiney  Giveuiny Gisgy 3,900 
Schneider” ‘eGo maa 
ut Aatanga Capital shares ........ 
Asturienne _ A ete tetdovnnd Ser 
ME. Altes red psccecéscscccscene 1,885 
a RAILROADS 

emin de Fed du Nord ............ . 

Paris Lyons Mediterranean avkinwte 735 


The attitude of a large section of the 
Chamber was generally criticized. Natur- 
ally, the Deputies are not expected to 
vote enthusiastically, but it was thought 
they would have had a clearer notion of 
France’s interests. Comparisons are 
drawn between the debate in the Cham- 
ber and the Senate. Whereas the Cham- 
ber debate was dominated by personal 
questions, there are purely political con- 





siderations in the Senate, which ex- 
amined the problem itself without politi- 
cal motives. This was undoubtedly due 
to the fact that the Chamber was elected 

universal suff and is*more sub- 
litical passions than the Senate, 
elected by departmental delegates. Any- 
how, the ratification now voted will be 
completed before — 1. 

Common sense at last triumphed and 
financial circles unanimously approve 
the government and the firmness of 
Premier Poincaré’s attitude. Although 
freed, there are fears of a political crisis 
and the Bourse is inclined to be disap- 
pointed that the detaxation dividend 
coupons promised by the government will 
not become law this session. Further- 
more, the market was influenced by the 
need efflux of gold from the Bank of 
England and fears were rife that the 
English bank rate would rise on Thurs- 
day, but Chancellor of the Exchequer 
Snowden’s statements, having allowed 
hope that the measure might be avoided, 
the French market showed more firm- 
ness on Thursday. Nevertheless, sterl- 
ing’s weakness in Paris, also shipments 
of ans to France, were the subject of 
mu comment. Purchases from the 
Bank of England by private banks is 
said to be without any intervention from 
the Bank of France, which only buys 
bullion when it is offered after assaying 
by Be ~ yard banks. - 

ntil recently the sterling import gold 
point was around 123.90 francs. Sterling 
fell much below this. rate. 

Quite recently airplane companies 
having raised their tariffs for gold 
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Week Ended 


Transactions on Out-of-Town Markets saturday, July 27 





Los Angeles-—Continued 


Continued from Page 226 


PUBLIC UTILITIES. 
High. Low 





iL A Gas & Electric pf.104 1054, 103% 
Pacific Service, A...... 27% 23: 2% 
Pacific Gas & Electric pf 26% 26% 26% 
) Pacific Lighting .......110% 
San Joaquin a pr pf....114 113% 114 
6 Do 6% pr pf.......... 100 100 100 
So Cal theo ERIE LY 71% 69 70% 
De orig pt ....... ‘ox 70 70 
Do 7% pf .. 28% %e 28% 
Do Hi ed Geeersectices 25% 2% 25% 
ua aadaen 24% 24 24 
> So Cal Gas Ss OE .2ece 25 23 25 
g ls. Meareccedoes 24% 24% WY 
40 So Gnwling Gas 6% pf.. 98 98 98 
BANKS. 
50 Bank of Amer of Cal....142% 142% 142% 
191 California Bank ........ 135 134% 135 
150 Citizens Nat) Bank ....115 115 1135 


30 Merchants Natl Bank ..214 210 210 
66 Natl Bank of Commerce ¢ 42 42 





110 Seaboard Natl Bank 4% 4 
2,250 Secur-First Natl of L ee 12654 125% 125% 

75 Union Bank & Trust..... 300 —- 3300 

OILS. 

200 Barnsdall Oil, A 374 
18,600 Bolsa Chica Oil, A 95 
5,800 Buckeye Union pf. 37 

74 Gilmore Oil Co 13 

800 Holly Dévelopment sas 81 
3,000 MacMillan Pete ........ 36 
3,200 Occidental Petroleum 3.00 2.75 2.75 


1,100 Pac Western Corp .... 16 15% 16 


1,500 Republic Petroleum ....3.75 3. 3.60 
9,500 Richfield Oil ........... 40% 40 to 
1,23 POE sacccacccescesece 24% 24% 24% 
25,200 Rio Grande Oil Co 30% 27 29 
400 Signal Oil & Gas, 36% 36% 36% 


, ee 
5,800 Standard Oil of Cal..... 72% 71% 
2 :700 Union Oil Assoc 7 
6, ‘300 Union Oil Co of Cal.... 


MISCELLANEOUS. 


10 Broadway Dep St pf, x w 87 87 87 
88 Central Investment 





1,400 Intnl Reinsurance 
3,250 Lincoln Mortgage 
See PD fk adaesenns 
11,800 L A Investment Co.....2.0 W 
i) Mortgage Guarantee ....200 200 200 
700 Pac Amer Fire Ins...... 67 62% £67 
13, 150 Pacific Finance 128% 118 126% 
RD Wis csaasccee sees _ 24 24 
2 462 Pacific National Co .... 26 24 24 


“900 Pickwick Corp 
20 Seab’'d Dair Cr pf, A.. 97 97 97 


70 Seaboard Nat! Secur .... 45% 4 
1 700 Transamerica ........... .136 135% 135% 
SCRIP. 
48 Transamerica .......... 1.35 0061485 (1.85 
BONDS. 


1,000 L A Gas & El 5s, ‘61.. 97% 97% 
5,000 So Cal Edison 5s, ‘52.... 99% 99% 99% 


CURB EXCHANGE. 
BANKS. 
10 Bank of America 


205 Banea d'Italia 
4% Do A 


3,200 Bandini 
5 Bolsa Chica B ........ 2. 
6,200 Exeter ... estece 
72,600 Globe Petroleum 
14.500 Hancock Oil 
4,300 Italo emer omens 
1,100 Itale pf keke 
Bee SO Fe. acccccceiceess 
2,600 Mascot Oil 
4,20) Mexican Seaboard 
20 Cypress Petroleum ...... 2 
2,000 Midway Northern 
1,060 Mount Diablo ......... 
100 Geeamie Off) ....c.ccece 
1,000 Palmer Union 
200 Petroleum anes 
19,000 Santa Fe 


mi 
te 
$ 





205 Texas Toigamsshon 63.00 
14,000 U. S. Oll & Royalties... . 
8,400 Universal Consolidated. 

200 Wellington Oi] ........ 2. 

INDUSTRIALS. 

1,400 ——- Corp. (Del.).18.00 16.50 16.50 

1,000 a. senue scp ornineste 164% 16 % 

Cas Cl YC 2.10 
10 Caterpliler TENE .c0as 83. 3% 83% 

1,900 Claude Neon ...........51.00 49% 49.50 
TO arenas 23 25 25 
900 Cons ‘tee entadapen atone 18 18 

Ree PE WES Cnicanecasicdet 27% 2 
2 oneclties rere 22% 20 20 
100 Diamond Elec .......... d 38 q 

1,000 Elec Prod Wash......... 23% $$.22 23 

SR NE o.c'b ntadiecc'eseuees 47 45 45 
700 Gladding McBean ...... 79 7 

7,200 Kemper Radio ........ 3.50 «2.40 ’ 

PR ED | cn cb eseénas caees 2.15 1.92% 1.92 
Se PE avcccveacniens 3.75 «3.75 ae) 
See BAO nn cccciciccccse 2 1 11% 
70 Do cert of deposit..... 12 10% 10% 
Se BED 0.5.5.6 tadecacacee & 6 7% 
285 eg BN Bisovccdsecisis 17% 17 17 
150 DD wtketengeessaeie bl bh 6% 

2,800 | = We .wieebsasee 17% 17 7 

MISCELLANEOUS. 

2,4) Chapman Ice Cream ... 25% 24% 25% 
100 Curtis Airports ......... 11 11 11 
100 Dietrich Bond ........... 38% 38 38% 

1,000 First Security Units... 3.45 3.25 3.25 

RUD MERGOEE 6 i ccccccscccscccs 11% 10% i111 
222 Do cert deposit......... 11 il 11 
217 Pac Indemnity .......... 235 230 235 

1,350 Pac Mutual ........ ove ek 114 115 
106 Security Co Units ...... 50 49 49 
466 So Cal Gas 6%@ pf...... 99% 98% 98 
100 Transcon Air Trans .... 26 26 26 
439 United Linen com ...... 17% 17% 17% 
we 70eP UE ethigbnesdéscaccce 5 45 45 

1,700 Western Air Express one ae 65 68 
20 Whiting Finance ....... 60 60 6 

MINING. 

SED Be FO a ddcsiccccocss 13 12 12 
128,000 Black Range .......... 02% 01% 02% 
6,000 = Siiver -03 -02 02 
9,000 G Sr teaedeerees - 51 48 86.49 
6,000 Gold Gee eeenccospece 2 .18 18 
4,000 North Star ........... 08% .08% 
23,000 Oro Amigo ....... ‘ 02 02 02 





Los Angeles—Continued 





MINING 
Sales. High. Low. Last. 
29,000 San Fran Gold ....... 03% .02% .03% 
50 Shattuck Den O. L. ... 16 16 16 
1,000 Sugarman Mines ...... .07 OF 07 
47,300 eee GORD ccceees MB 02% .03 
5,854 Tom Reed ............. -70 65 -70 
19,500 Unit ed American ...... .07 06 07 
1,000 United Republic:....... 13 13 13 
120,900 Wright Creek Mines ... .21 13 16 
340 United Vanadium ..... - 8% 7% 7k 
WARRANTS. 
SED TERRE oa sikdvcceescess 1.05 87 0 


San Francisco—Continued 


Continued from Page 226 


AVIATION. 

Sales. High. Low. Last. 

720 Aviation Corp of Cal.... 25% 24 25 
500 Douglas Aircraft ........ : 354 34% «34% 
110 Transcont] Air Transport 26% 24 26% 

INDUSTRIALS. 

1,578 Atlas Imp Diesel Eng, A. 60% 58% 59% 
4,133 Byron Jackson Co...... 355% 35% 
15,109 Caterpillar Ln ge 844% «84% 
185 Clorox Chemical C 4y 40% 





4 
10,702 Crown Zellerbach 4 t ctfs 204% 18% nt 
Foster & Kleiser......... 11% ii 11 
1,942 Food Machinery Corp. . 9% 
‘720 ay Merc Laundry... 54 53 1B% 


l Pac Glass, A......... : 31% 31 31 

1,078 Jantzen Knitting Mills... 50% 49% ° 
220 Oliver Filters, A......... 34% 34% OG 

Re | UE osc sececscornsecs 32% 31% 32 

2/995 Paraffine Cos ........... RIK iM 

INSURANCE. 

4,625 Associated Ins Fund..... 9% 9% 9% 
445 Fireman’s Fund Ins Co..109% 107% 109% 
131 Home Fire & Marine Ins. - 41% 41% 
758 Occidental Insurance Co. 7 27 

OILS. 

318 Honolulu Consol Oil...... 39% 39% 
2,774 North American Oil...... 6 33 33 
5,647 Richfield Oil ............ eal 40 40% 
1,167 Shell Union Oil..:....... 26% «26% 

14, 402 Standard Oil of Cal. ‘ 10% Ys 


72 
‘343 Tidewater-Associated O 1% 19% 
46 46 





2,442 Union Oil Associates. % nA 
3,284 Union Oil of Cal......... 46% 46% 
PUBLIC UTILITIES. 

167 Great Western Power pf. ~~. 105% 105% 
9,169 Pacific & Blec....cees oot 10% 
3.352 Do is ORS rrr Dene 26 we 
11,547 Pacific ‘Letting apeanace 110% 95% 108 
3. 408 Pacific Pub Serv Co, A.. 27% 27 2 

756 Pacific Tel & Tel........ ‘218 191 218 

403 Spring Valley Water..... 90 S4 90 

RADIO. 
3,563 Kolster Radio 33 33 
8,470 Magnavox Co ..... 3.95 4.05 
SUGARS, PIN S 
250 Calamba Sugar ps 2 





888 Hawaiian Pineapple ..... 68 68 68 
CURB EXCHANGE. 
STOCKS. 





363 Anglo National Corp..... 46 45 45% 
4,050 Aviation Corp (Del) 16% 16% 
732 Bank of America. 215% 
750 Columbia Steel pf. 96% 98 
GOR CHIOS BOTY occ cn ccccccee 41% 45% 
55,385 Columbia Steel ......... 17% 15% | 16% 
5 Crown Willamette pf.... 95% 95% 
385 Curtiss Airports ........ 12 10% 10% 
© Durant Motors of Cal... 11 9% 10% 
% Elec Prod of Oregon..... 27 25% 25% 
Fokker Aircraft Corp.... 47% 45 46 
1,275 Forrest E Gilmore een 2.65 2.50 2.50 
1,275 Golden Gate Ferry.. . 0% 3% 40 
4,973 Italo Petroleum ......... 8.00 2. 2.70 
2.590 A PT IEA 3.55 3.25 3.5 
1,000 Kinner Airplane & Mtr.. 2.50 2.00 2.10 


112 Maddux Air Lines v t c, 14 1 
35 Magnin (I) C pf........ 104 104 104 


380 Marine Bancorporation.. 34% 32% 32% 
2.863 March Calcul, new...... 35% 32% 34% 
70 Natl Auto Fbrs pf....... 100 100 
1,010 Natl Auto Fibres, v € c.. 14 12% 13% 
7,800 Occidental Petroleum ... 3.05 55 2.70 
ff tie ear 104% 103 104% 
8.400 Pacific American ....... 38% 35% % 
De I eis cc deni ceceucn 116% 105% 115 
1,880 Pacific Associates, Inc.. 37% 35% 36% 
155 Pacific: Coast Biscuit pf. 46% 45% 46% 
185 Pacific Equities ........ 4 45% 47% 
270 Pacific Western Oil...... 16 15% 15% 
17.000 Palmer Union Oil....... 12 -10 12 
548 So Pac Gldn Gate, A.... 21% 20 21 
1,920 So Cal Edison........... 71% 68% 70% 
270 Sup Port Cem, A........ 43 42% 43 
13,975 Universal Cone Oil...... 1.60 1.45 1.50 
635 Western Air Express.... 69% 65% 

. . 
Chicago—Continued 
Continued from Page 223 
STOCKS. 

Sales High. Low. Last. 
700 National Standard ...... 43% 43% 43% 
5,00) 3 GOR A Gee, Becciccsss 36% 3 36% 


A d 
350 New England Power pf.. 94 





5,650 Noblitt-Sparks .......... 56% 51 52 
1,350 North Amer Car......... 48% 146% 48 
1.800 North Amer Gas......... 21% 21 21% 
100 Northwestern Utilities * 97% %W7% N7% 
2,150 Oil-o-Matic ......... 21 20 20 
2,600 Ontario Mfg ...... 34 38 
100 Oshkosh Overails 8 8 
| se FF Peewee 18 18% 
1,800 Pacific Pub Serv, ‘A 27% 27% 
800 Parmelee Tr Co pase 24% 24% 
GRO POPU FOR: ccc cccccsccs 4 4% 48 
1, = Pacific Gas & Elec 22 22% 
00 Peoples Lt & Pwr 52% D4% 
z 650 Perfect Circle .......0.. 58% 60 
Se ONE Ra xiececes 0bds5< a 34% 37% 
MD. evn ccnscncssess 35 33 34% 
1,450 Polymet M Co........... 62% 6 
4,550 } nee Winterfront ....... 66% $72 
ft Saeorpeces 18% 18% 
101 Public. — Ssas abana 335 328 334 
5 MP: Silagt-045s:0008he% 135 135 135 
1,210 >" ebdecnes se qonpe 324 8 334 
3,800Q RS De Vry........... 40 46 
1,150 Rath Packing ........... 35% 34 34 
1,900 YY Saeapeeser 51% «60456 
1,230 Reliance Mfg ............ 24 23 23% 
200 Richards (Elmer) ....... 20 20 20 
i. . ——==eegegex 49% 49% 49% 
Ge ED osm bseincccccs 40% 40% 406% 





° s 
Chicago—Continued 
STOCKS, 
Sales. High. Low. Last. | 
200 Ryan OOF ...ccccccce 12% 11% 12% 
—— Ryerson (J T).... sl 45 =O 
450 Sally Froks, Inc .... . 31% 30 30% 
150 Sangamon Elec ..... . 3 37 38 | 
300 Sheffield Steel .... ee 77 78 | 
21,150 Sonatron Tube .......... 37 30 31% | 
350 So Col Pw, A..... . 27% 27 27% 
5 WGéL pf 99% 99 99% 
14,550 Stand Dredge ....... 35% 33% 5 
5.100 Do cv pf...... Te 36% 
300 Std Pub Ser, A.... . 21% 
350 Sterling M Tr..... 31% 31 
25,700 Steinite Rad ..... ‘ - 224% 
50 Storkline Furn .. 23% 23% 
250 Stude le M ceccces 16% 15% 
oS are se 24 
5,200 Super 7 Pass -- 61 | 
1,750 Swift & Co ............18 128 | 
2,200 Swift Intl ......... 34% 33% | 
100 Sutherland P ..... - 16% 16% 
350 Tenn Prod ........ 20 20 
1,500 Time-O-Stat C........... 33 32% 
300 Thompson J R.......... 48 46% | 
150 Twelfth S St, A........ 21 21 
413 Unit Corp pf.:.... seeee 82% 80 
200 : j 


81,650 Wextark R S...... oe 61% 
1,000 Wieboldt S. Inc...../... 47 
5.200 White S Ref.......... ef 

600 Winton Engine 70 
1,300 D gaaWows<< 74% 
Pree 77 
2.700 Yates Mch ......... 27% 
20,050 Zenith Radio ..... 49% 

BONDS. 

$2,000 Chi C & C R 5s, ‘27 . 84 

19.000 Chi Rys ist 5s, '27 85 

27,000 ist 5s, ct, '27 . 85% 
8,000 Do A 5s, '27....... -. 69% 
6,000 Do Ss, °27.......... . 57% 

16.000 Comm Ed ist 5s, 1953. ..102 
6,000 Fed P Serv 6s, 1947... 96 

18,000 Gn T 68 cv db, 1944 100% 
5,000 Hussman L 6s, 1939... ag 
5.000 M D Fin 6%s, 1944.. 106 
1,000 Pac S C 5%s, 1939... 92% 
2,000 Pettibone M 6s, 1938. 90 
3.000 Palmer C 6s, 1938... 98 
1,000 Peo G & El 6%s, 1977...101% 
1,000 Swift ist 5s, 1944. 100% 
1,000 Std Tel 5%s, 1943..... 7 
1,000 U Gas U, w w. %s. °32. 85% 
1,000 Yaarab T 6%s. 1948. 97 

CURB EXCHANGE. 


STOCKS. 
7,452 Amer Cyrus, 
886 Do A 


1,410 Asso Gas, 
200 Auto Gear 





4,465 Allegh Gas 3" 
3,500 Canadian Mar ........ - 9% 

150 Canadian Metal ....... 1% 
4,617 Canal Coast .......... . 15% 

55 Century Tire ...... 25 

650 Chi Air Serv...... 11 
1,785 Cities Service ...... 44 
1,000 Chi Rivet .......cccee . 2% 
2,050 Cons Service ............ 10% 

925 Curt Flying ......... -» 23% 

925 Curt Airport ........... 11% 

150 Chi Rap Transit. penees -. 16% 
1,150 De Fores - 

500 Fansteel 

660 Fed Water, 

0 Fed Tire 





250 Greenebaum 42% 
11,104 Grigsby Grun .......... 69 
2,563 Harrisons ............... 25% 
4,080 Intl Sec Met. 32 






425 Johnson Mtr 
300 McWilms 
Do p 





1,000 Reliance Mgt 

1,350 Roos Fields 
710 Sheaffer Pen 

2,850 Union Gas 

2,300 pf 

1,600 Std dil Ind. 
150 Stein .. 
200 Storkline .. 

1,070 Swedish B 

4,350 atron, 

2,165 Sec Nat Inv 

3,750 Sec Third 

6,600 Temple 

1,955 Do 

2,080 Thermoid 

2,775 Thomas E paakines aac 32% 
531 Transformer ............ 35% 
382 My mb06¢660ss0eueed % 

ek 2 ) errs 2% 

EMCO WOMTOGR «06 cccccccecses 9g 

Boston 
STOCK 

Sales. High. 
110 Aero Underwriters ..... 355% 

2,100 Air Investors ............ 20 
350 Alles & Fisher........... 24% 
235 Amer Alliance .......... 72 
50 Amer Brick ............. 18 











Last. 


35% 
20 
23% 
68 
18 





. 
Boston—Continued 
STOCKS. 
Sales. High. Low. Last, 
22,026 Amer & Cont........++.. 48 45 4% 
6,268 Amer Founders ......... 112 106% 111% 
228 Amer Gen Secur......... 71 70 i 
Amer Pneumatic ........ 15% 12% #214 
Bee DUE. OE. s6ass2tkesene 50%, «90% 50% 
Sk Se eee 20% 28 » 
Amor Tal @ DOl..6...-000. 273 (243% Wi% 
Amer Woolen ........... 17% 7 17 
SF ear 40 > + 40 
AURBGRORE oo ccccccccesaes 18 15 18 
AMACONER ..cccscccccccss 116% 111% 112% 
Andes Petroleum ........ ie 70¢ Dhe 
MEOGRIOD 6006600600000 -. Te 70c T5e 
Arizona Commercial..... 2° 2% 2 
 REGIEROR: pcp ccoecsisccnse 250% 247 248) 
Aviation Corp ........... 18% 17% 18% 
Avia Secur of New Engld 4 17 17 
Bigelow-Hartford ....... 104 98 99 
3 Be DE: nak cudseeny 30004 103% 102 108% 
Boston & Albany..... coeelte 173% 174% 
5 Boston & Me, stpd....... 145 118 
Do prior pf....cccccces 112 110 {11 
Do prior pf, part paid. 4 107 107 
rrr er 9 90 
DO OE, GPE. cccces ® F’ 33 89% 
DO OE, Baccncesesucoses 80 70% 80 
IO G6, Be Willis <0222060 81 75 80 
TT eS are 11 110 111 
Te 26, Eh, GG exceeds 118 114 115 
ae OE, Mbgh daasepesasws 105 105 105 
Do oe G, GiBi.scescces 109 106 109 
DO PE, Decsvccccsscvess 145 145 145 
Do pf. ere 145 143 145 
7 Boston & Providence. .... ‘= 172 172 
i Boston Elevated 5 





130 Brown Co pf...... 
30 Brown-Durrell .......... 


215 Calumet & Hecla.. 
6 Chicago Junction 





20 JO PE on nescence e 
1,593 Cities Service ........... 
80 Cliff oy Su rbsonerees 
SS Cam & FOG We nccccscccens 
1,193 Con Gas U tilities Db veew wae 31 30% 30% 
60 Con Securities ........... st) 93 95 
2,950 Coutinental Shares ..... 77% T32% =%3% 
1,699 Copper Range ........... 22 21 21% 
1,448 Credit Alliance .......... 39% 37 37% 
6,128 Crown Cork nt........... 18% 17% 18 
2 Curtiss Airport ......... 11% 10% 10% 
}00 East Boston Land....... 7 6% 6% 
SOP BROS TRNNOS onc voce knees 2% 2% 2% 
930 Eastern Mass Ry......... 25 19 24% 
OF Rea eese 6% 664% 66% 
ee SS eer eee 62% 62% 62% 
550)-—C(Da adjustable Seeeredes BL 49%, 
2,865 Eastern Steamship ...... 123% 120 123 
Se ED WE cade sestne esas chs 47% «47 47% 
40 Do Ist pt PEP IS PPO OCT Or 99% 99% 99% 
381 Eastern Util Invest...... 27™ 26% 27 
1,490 Economy Grocers ....... 30 27% 20 


653 Edison Elec Illuminating .335 329 330 






210 Elec Shareholdings ...... 65% 63 65% 
Oe Pree 160° «154 160 
290 Equity Invest 46 43% ald 
2,736 Employers Associates ... 37 35 36 

Engineers Pub Serv..... - 71% 68% 68% 

5 First National Stores.... 75 72% 74% 
Gaiveston Houston ...... 18 15 18 

Genera] Electric ........ 375 351% BTI% 

» Georgian A pf .........- 11% 1% 10% 

German Cred & Inv...... 17% © 17 17% 

re os 23 23% 

1,159 Gillette Razor ........ 21 114% 118% 


1,810 Globe Underwrit 


-121% 
Exch... 26% 25% 25% 
210 Granvoy 78 7 











85 Grief Bros, A .......... 41 41 41 
Be DEMON. 09: 540000560% 1% 1% 
30 Hathaway inc, 42% 42% 
ot OR 29% 32 
142 wer per reer 119 118 
760 Hood Rubber ........... 21 2 
285 Hygrade L 39 39 
a Bere 98 1s 
80 Insur Secur Inc 28 29 
195 Insuranshares 23 24 
FF FO OOF are | 5 | 
Le Dee nabs oeedccessa 78% 85 
90 Island Creek Coal ...... 52 51 52 
ht tt oerern 21% 21 21 
2,210 Jenkins Television ..... 1” % 10 
950 MOWOOROD occcveccsspect 1 % 
Kidder Peabody mesncee 92 92 92 
meemeee © Ts oes ccscess 43% 37 41% 
EM TOE occscccvdiocnsess 1% 1% 1% 
Lake Copper ....... roe * 1 1 
Libby McN & Libby..... 12% 12% 12% 
Loew's Theatre ...... oo SES 10% 10% 
Maine Central .......... 85 71 
2 LE BFR ores 80 7s a 
195 Mason Valley .......... fe 1% 1% 
3,482 Mass Gas rights 22 22 
od Pears 4 .75 
01 Mass Gas 136 137% 
TO DO BF cecvcee 83 83 
19,751 Mass Util ..... q 15 154 
1,450 May Old Colony.. —— 85 &5 
150 Mergenthaler 104 1044 
L Seen SND. sip-00\6.00:3.06 00.6008 mw A 


523 Nash Motor 














% National Leather 
7,503 Natl Service Co........ &y% 8 RY 
1,200 New Dominion ........ 15 5 A 
145 New Eng Equity 40% 3014, 3914 
4,135 ree Ww AL ald 
105 New Eng Pub Svc p pt - 982% VRY, 
2). BO Me poicsisons . 911% 90% 90% 
1,004 New Eng Tel & Tel.. “166 157 165 
0 New River P ¢ 6062 suages 5) 65 65 
1,000 NY, NM MG Hh... cccgecs 113% 111 111 
300 Nipissing pdwigs cuban daeens 2% 2% 2u 
886 No & So Amer Co...... 36 35% MH 
10 No Amer Aviation ...... 15% U% 15% 
6,084 North Butte ............. 7 7 
© MOC Bc cvcccsscuce 
23 Nor & Wor pf . 
166 Old Colony . 
1,715 Old Dominion 
DOD EMG BAe ccccusescveces 


1,861 Penn R R 
25 Planet T G pf 
855 Pond Creek 
40 Prov & Wor 
15,488 Quincy 
20 Reece But 
10 Reece Fol 
325 Reliance Man 
400 Ry 
610 St 
795 St 
7,040 Schulte Un 
50 Select 
292 Shannon 
3,996 Shawmut 
90 So Lake 
550 So Surety 
110 So’land Roy 
900 Spen Trask 
174 Sullivan Ma 
150 Sup & 
505 Swift & Co 
134 Swift Int 
1,200 Stone & Web 
230 Torrington 








} 
) 
| 
| 
| 
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Transactions on Out-of-Town Markets——Continued 





Boston—Continued 


STOCKS. 


Sales. 


5,550 Tower Mf, 
150 Traveler 
383 “cri Cont 











335 Do 
100 U S & B Int pf.. My 
ouseé 4 & Ist pt.. + eaken 90% 80% 
wus& Pk ceacéicons 20 20 2 
7,301 Do Vy SCeSoececceccoser 52% 41 51% 
TSU & Semelt ...wcccccccess 55 54% «(4 
i TP MT cnocécccesecacese 53% 52 
, 38S eee 210 204% 206% 
Utah ME ccccccccuscecs 3% 3% 3% 
1,475 Utah Metals ............ ale 
465 Util Equit .............. 31% 32% 
81 Dl benecéeacenetees 130 123 129% 
i cncucacteenekes — 2 3% 
610 Venez Mex ...........-.- 70 68 é 
100 Victoria ..... 2.6. -eeeeees 2% 2 2% 
106 Waldorf Sys ..........-. 32 
10 Wal Watch ............+> 4% 4% We 
17 OD WD BE ccccccccces .-102 102 102 
325 Warren Br ..........+++> 173% 168% 168% 
200 Warren i cctceekeones 100 99% 1 
80 Westfield Mfg .......... 37% 37% 
10 Whitenights ...........-- 1% 1% 
245 Wilson Jones ........+->- 60 57% 8260 
BONDS. 

99,500 Amoskeag fis .........-- 83 79 7 
1,000 B GD ccccccccees 3% %S% He 
2,000 Br & H Bk 7T%s.......-- 9% wv 
ron o" t , o560ecbes bo ++ tae = 

ass 8, , iy « 

vT:000 CE TE coouusagwocats 61% 61% 61% 
5,000 Do Gs, D ..... 6.6. ceuee 71 71 7 
7,000 Fox Th G%s .......+-- 97% 97% 
5,000 Hood Rub 7s ......-+-- % 00% ¥1 

48,000 Int ve geeccceces 102 101 101% 
3,000 K C B& BD. Ge... cccce. 97% 97 97% 
yor Rasstest ae a = * 

20, K s,s, @ EB OVER «se eee 
2,000 Mfg. a. eerPereree 92% 92% 92% 

21,000 N E T & T 5s ......-- 90 
8,000 Pond Cr Ts .....---+++> 103 103 103 
1,000 Rel Man 5s .......--55> 4 A 
9.000 Swift 5s .........66ee ees 101% 100% 101 
11,000 West T & T Ss ......-- 99% 

. 
Pittsburgh 
STOCKS. 

Sales High. Low. Last 
heny Steel 74 70 74 
1,505 Alum 4 s 33% 32% 32% 
Am Vit Prod..........+: 1 1 16 
250 Animal Trap ..........-- 1% 50 51% 
ae > _  ypareentetee i 13% — 
aH Armstrong Cork ........ 75 74% 74% 

27.917 Blaw Knox ...........++ +57 50% 6% 

1,505 Carnegie Metals ........ 20% 19 19 
Cra McK Hend....... 26% 25 26% 
1.215 Clark (D L)..... se 15% 
160 Devonian Oj) ........... 10 9% 2% 
120 Dike Gas o. | re 16 16 16 
Donahoes, -.. 16% D% 16% 
200 Duff a ote ames 43 43 
= Har Walker ...........- 163% 62 63% 
500 Koppers Gas pf......... 99% 99% 080% 
“42 J a 1 L Steel pf.......... 120% 119% 120 
40 Lone Star Gas. old...... +94 Mo a4 
Be EO BOW ac ccccccsvccces 37% = 37 37% 
20 McKinney BE cnccecccss ll 11 11 
205 Natl Erie, A ............ 26% 26% 26% 
110 Natl Fireproof aie J 20 20 
Me Ae éagasscdcccee 36% 36 
509 Pitts Plate Glass 72 70% 70% 
5,208 Pitts Screw Bolt 26% 25% 26% 4 
70 Pitts Steel Foundry 46 % 46% 
#40 Plymouth Oi) ........... 4 23% 2 

1,600 San Toy Mining......... 5 04 
1,855 Stan Steel Propeller..... +38 33 37 
4.460 Stan Steel Spring........ 95 80 my 

140 Ruud Mfg .............. 40 


« 40 40 

23, Union Steel Casting..... +48 35% 47 
Union Steel Casting pf..104 101% 104 

4, United Eng Foundr. 44ie 
: 1 by Alloy Steel.... 





UNLISTED. 
4.025 Lone Star Gas.......... "38% 36% 37 
Mayflower Drug ........ it) 
10 Penna Indust ........... 23 
PT MED scesccccetsuss 100 100 100 
9.821 West Pub Ser ic....... 30% 36 38 
RIGHTS. 
647 Col Gas ty Sceeantene 6% 6% b% 
5.712 Lone Star Gas.......... % 7 1% 
tNew high. *Bince’ listed. 


New Orleans 


LISTED STOCKS. 


Sales. High. Low. Last. 
10 Hortman-Salmen ........ 2 2 2 
 * | rare 28 28 


Pp 28 
197 Insurance Securities Co. - 20% 28% 20% 


30 New Orleans Land Co.. 15 15 15 
10 Lane Cotton Mills ...... . 23% 23% 23% 
13 1 nk & Tr Co....301 301 301 


101 
Bk & Tr...148 48 148 
8 Whitney-Central Sat Bk. ot 522% 522% 
‘ 2 28 


™) Coca la Bot pf, 
CURB STOCKS. 

32 N O Public Serv pf....100 99 99 
95 Pan-American i Ins.. 40 38% #438 
10 pane Fruit & D esses 6 4 5% 
20 Sl  ddnne chabawscvecue 48 48 48 
221 Wenlen on 32% 32% 324 
SEE TE k.6o00anccecvccces 504 «(61 





LISTED BONDS. 


12,000 Gulf States Paper ts. 99 
is © Knoxville Ry & y+ 


N A 
5'500 N © Public Service 44s. Bt 
O%.. 96 


a 
> 
5 
a 
) 





22,000 Southern Nat Co ee 

1,000 Lafourche Levee 5s, '54.100 100 100 

1,500 City 48 ...........00.. 96% 96 96% 

1,000 City Public Imp 4s, ‘50. 98% 938% 98% 
CURB BONDS. 

3,000 Cloveri'd Dairy ist 6%s.102 102 102 

3,000 Guar Dev 6%s with wts. 99 on 99 





Detroit 















INDUSTRIALS. 

Sales High.Low 
2,758 Automotive Fan & Bearing..... 8% ™ 
225 Baldwin Rubber Units...... oo 3 17 
2,930 Power Roller Bearing.......... 14 13% 
4,239 Brown (John W) Mfg...... inae el 36% 

200 Columbia Sugar ........ 1% 1% 
1,460 Diesel-Wemmer-Gilbert 2 22 
115 Detroit & Cleveland Nav 15% 15% 
30 Detroit Edison ........ 3 
300 Detroit Electric, B..... ° 9 8% 
aes Detroit Gasket and Mig. . biaeeen 29 24% 
” Detroit Gray Iron Fdry. . coe WO 16 
125 Detroit-Michigan Stove........- ™ 7% 
3,959 Detroit Motorbus ..... ™ 7 
300 Detroit Steel Products . 30% WY 
200 Dolphin Paint & Varnish, A... 18 18 
BD DD ccovscccccoccececcceess . > 18% 18% 
Se SED cececcccesccscccccesecce 27 25% 
350 Federal Mogul ..........-.++++. 21 
150 Federal Motor Truck ........ ee a +B) 
1,415 Federal Screw Works 73 
250 Federated Publications, “ine, ‘pt. as 26 
Se WUGRD BEE oc ccccccccccccccccce 41 
924 Ford Motor of Canada, Becoese io 47 
1,735 Frost Gear & Forge........... 20% 
520 General Fdry & Machine Units, 32 31 
100 Graham-Paige Motors ....... .. 2% 27% 
1,845 Grand Rapids sestaberatt. neeces 12% 10% 
2,200 Hall Lamp .. cosee SEO 
100 Hayes Body . 29% 29% 
731 Hoover Steel Bail. 19% 19 
2,050 Hoskins Mfg .............. 51% 46% 
400 Houdaille-Hershey, rrr occee 44 
1,155 Hutto Engineering ............. 20% 19 
2/038 Jackson J 8s we eoeesoseses 21 18 
2,320 Kermath Mfg...........esesee% 15 14% 
BED GEES cocccesccccevecceeoeeeess 32 32 
Re ee Mg canccaccaceseen 32 32 
100 Lakey Foundry & Machine...... 21 21 
450 Mahon (R C) conv pf......... 29 28% 
1,650 Marquette Oil Co..........6.0+- 00 75 
555 Michigan Steel ............++.. 123 122% 
700 Michigan Sugar ...........--+++ 1 1 
100 Muskegon Piston Ring.......... 44 4H 
1,940 Moreland, A...........0-seeeee: 14 13% 
Siren civndetee shbdals wd 13% 13% 
1 — PURMORGD GEOSSP ..ccccccccccces 7% 
500 Outboard Motors, A............ 19 18% 
2,065 Packard Motor, w i. ° 











1,278 Parke Davis & Co.. 6 
336 Parker Rust Proof 150 145 
BED BO BE an cccccccccce 149 = 149 
Bt ED 9.045.006660660 40000885 21% =21% 
670 River Raisin Paper............. 6% 6 

as Riverside Forge & Machine..... 184 17% 

3 Schwartz Cigar conv pf........ 21 21 
160 Scotten-Dillon ........6-+-seeeee 26 26 

6,976 Second Nat! Investors Units....135% 121 

3,200 Silent Automatic Corp........ -- 3 
SO Per ery 145 135 

Dr Ce BM Moccccccecesceccsece 28% 26% 

16,316 Mn. 6¢90% cdenececesseceeseee Bi 

9,690 Standard Steel Spring.. eee 8 80 
100 Stearns (Fredk) & Co........ -. 37% 37% 
715 Stinson Aircraft ............++. 18% 17% 

9,670 Third National Investors ...... 63 59 

Gee TeOM AMO cccccccccivccccccce 2: 
P.M OE vcecccee Cceeccecscccocce 08 
1,390 Tru-Lax Corp. - 
300 Universal Cooler, A. 

>) Perret 

3,270 Universal Products . 

19,880 Warner Aircraft Corp.. eeenene 31 

13, pL White Star Refining ........... 71% 68% 
D WORM EIOM, We ccccccccccccecs . 47% 42% 
300 Winter & Crampton, Be cescvees 23 23 
BANK AND TRUST COMPANIES. 
820 American State .............4. 136 122 
45 Bank of Detroit ............... 200 «245 
891 Bank of Michigan ............. 112 110 
BBs Pivet Matiemal ....ccccccccccces 745 744 
125 Peninsular State, new....... -+110 104 

3,070 People’s Wayne County........235 208 
100 Fidelity Trust .............. ---120 120 

1,922 Union Commerce. Corp.......... 140 127 
17 Commonwealth ............666+ 445 435 

. . 2 
Cincinnati 
STOCKS. 
Sales. High. Low.Last. 
—- Amer Laundry .......... wo 8% 
8 Amer Rolling Mill. ...130 = 126 126 
160 PED Acacocecscesoesa 14 13% 14 
OT OORT 81% 84% 34% 
437 Ca ares, + wads coveqnepes 401 330 «35 
167 Churngold .............. 25 25 25 
568 City io BD POM, ccccccces 60% 57 57 
15 Coonrer new pf........... 47 47 47 
223 SE MEE coscccepnceses 22% #$(22 22 
by Eagle Picher .. 20 17% 19% 
¥,489 Formica ........... ri) 75 
5 French Bauer undep .. 1% 15 15% 
SEP SON BFE ncccccccccccs 4 45 46 
1063 Gruen Watch ........... 52 49 49 
MW Do pf ......-..2-- eens 1153 1d 
318 Kahn's participating ..+- 39% 38 39% 
339 Kodel Radio, A.......... 184) =—s«s18 18 
MED cicdcccceecocesees n3 90 
295 Paregen. Latdaddwesded 21% 1 21 
689 Procter & Gamble keine sed 480 +449 «= 460 
3,765 Do meld 7 Ei wasenenece 97 90 93% 
Siena senaeiedl 185% 180 1854 
a Pure Oil "Sas ~ SSeS 100. «100 
Do Bicceccescocecce 111% 111 111% 
95 U S Playing Card........ 125 107% «119% 


124 U_S Printing @ Lith..... 100% «= 99 au 
9 Do pf 


Dida th katakaew abe 100 98% 
bedeeeseedéceess 4 4 
BP WEE n.660-0.00 ccneacss 70 70 70 


PUBLIC UTILITIES. 


ii Cincinnati Gas & Elec... 98 97% 97% 
317 Cincinnati Sub Bell Tel. .125 120 124 

602 Cincinnati Street Ry. 48 WT 47% 
14 Cincinnati Un Stock Yds. 34 34 34 
CNC 138% 186 138 

86 . 





St. Louis 


BANKS. 
Sales. High. Low. Last. 
20 Boatmen’s Bank ........226 226 226 
27 1-3 Merc Commerce ........ 205 292 204% 
TRUSTS. 
8 Frank-Amer ............ 255 25 235 
22% Miss Valley ............. aC 305 
61 St Louis Union .........521 520021 
STOCKS. 
200 Alligator ..........6.54.. 23% 23% 28% 
PR SAth eich cdehscnsaneks 35 35% 
, MU cguncecens stuns 102 102 102 
200 Amer "ine, BD. ccevevsess : 2 5 5 





St. Louis—Continued 














STOCKS. 
Sales. 
po Bentley i ethene 
0 Boyd-Weilsh ............. : 
2,500 Brown Shoe 
Do 
307 Bruce 
32 ~Do pf 
10 Burkart 
125 Do pf 
44 Chicago Ry Equitle 
% Do pf 
100 Coca-¢ 
120 Con 
% Corno M 
10 Elsenstadt "ot avenques ann 
= Bly-Wallter ...ccccccces. , 
BD BD BE Pon ccccccccccece 
i). ee reererererer 3 
Me anevanceesentesse it 
10 Globe-Democrat pf ..... 
300 Granite Bimet ........... i 
32, 745 Hussman Refrig ........ 3 
D TOE cccccccceccccccccs 13 
7° aT DOGG ac cccsss 
1, 148 Intl Shoe éetvececeeseves 
TBE céccccccceces ° 
12 Ind Brew Ist pf......... 
10 Johansen Shoe .......... 35 
170 Johnson 8 S..........+-- 
144 Knapp } semen atdoneuss K 
eT rere snee 
300 Laclede Steel ....... 
300 Key Boiler Equipmen ‘. 
hu —— GAO PE nccccoeee 
BD EMME ccheccccccccccccce 
McQuay- angers niceeesied 
1,061 Moloney, A ............+- 
7 Mo Portland Cement. 
3 BINS TH Bec cccccccccccse 
DE. trtececoetettones 
520 Nat Gandy pan Khe eth Ke d 
1150 Nicholas Beazley ........ 19% 
20 Pickrel Wal ............. 
G80 Rice-Stix ...........++6+. 
DO BSS BE. .cccccccccess 
BO Do 28 pf... cccceccces 
ee) ee 
2 BOR Boe cccecccecocce 
4064 Boullimn pl ..cccccccccces 
5 Secur Invest ..........++ 
BD BORN OE ccc ccscccccces 96 6 6 
110 St Louis Amusement.... 20 20 20 
110 St Louis Pub Serv....... 15 15 15 
16 OF cecccoceee . ven rt) 
57 St Louis Screw 33 27 
166 S W Bell pf 117% 117 117% 
130 St-Baer-Fuller .......... 34% 34 34% 
Se BMGRE occ ccccccccccceces 42 42 42 
= See aeepy: 3% Be 
De CED wicccccccosesoces 5% 45 13% 
DO cccccsccnccececes 106 106 106 
BONDS. 
$1,000 East St Louis Sub 5s.... 95% 95% 95% 
5,000 Moloney 5%s ......--+++- 93% 93% 93 
2.500 Scullin fiw ..........e000. 96 95% %%% 
2,000 St Loujs Car @s......... 100) «=61100—ss:100 
6,000 United Rys 4s........... 80 80 
Columbus 
LOCAL SECURITIES. 
Bid. Asked. 
Akron Guaranteed Mortgage .......... 3 5 
Brown Manufacturing ................ 16% 57% 
Buckeye IncuBator .........ccccccccecs 14 17 
“a GE cccesecvcvccsenece 42 45 
i i iecensshnkiedbenaweness 102 107% 
Byers » Machine cbabcvhueingh vent ies’ 10 15 
Central Brass ome cae, Be cccscees 14 20 
— Bane ceccee ssocccos 49 
RadkQuenebiasaccawns Te 94 
Clark , Vault f 100 
Columbus R P & L 25 jae 
Do Ist pf .. 104% 105% 
5. 2 aero 102 103 
GS BITE cc cicviiccccccccccscess by 35% 
Columbus owed soe BBs cccccccons ° 
CE PEE dbecccscccccesses 103 
Columbus Union “Oilcioth pf 107 
EE ND Me Bc cccccccccceescess 108 110 
Diversified areal eens Bcccresce 20% 30% 
First Ohio — 
Franklin “Mortgage. arkatséhddaesteusnneee : 
CT Sl K6tAdeean cacdccscesnsanseces 
 - BE” Giaiabindetuscscecennan 


Do 
Huber” Manufacturing Co" 


Jeagee eae 
Jeffrey Manufacturing pf 
Kobacker Store ee 

Do ry with — oe 
Fé DEY stcnscinccacecessonsas Q 

Do : DibtiieraceCenees6ecdevasecee 
ED ME anvecccensecnsanetes 
Marion Steam? ee 

Do pf 


Midland Grocery ‘pr rrr 
Midland te pam Ins 
Ohio Bell Tel 
Ohio penne r Coe eeccsocseccocceeene 
Do B Rn ne 
Do 


DIED thtbbvctebchneciieedact ai.voet 

Ohio Pape Service 6% pf 

Sate gene eS: 
Ohio State Life Ins...............26462 7 
ff. “PR Sespenprnnreers 2 
Paragon Refining .............. 

EE SbbbecUUShenseceseecccesccnesée 
DU TE absacbnsccigeccescececcccecsce 


Do p 

Riley "Shoe OF Gaeck as daddedvnse< 
CE SUE. chctebGie soso csacessce 
Do pf with war ob 540660006 





SS MR: ecenacdaddccscceseee go 193 
Struthers Wall-Titusville Iron......... 12 16 

DUM shaehewEbesdesnencences6< ive is 
TE BON Bors cccccccecsccceccoss 100 105 
ME ME TE cddaset ccccccnccsccdéscece Ls) - 


BANK STOCKS. 


Gite WATERSS ccccccccccccscccccsccces 415 435 
Columbus National ................6+. 80 90 
Columbus Gavings .......0..cccccscees 275 
Commercial National ................. 450 

Fifth Avenue Savings ................ 475 ee 
PURGE GOORNOMS TUNE occcccccccccccsecs 237 243 
Huntington National .................. 300-305 
Market Exchange ................ accede +s 
CT PD ecccatedectccccecesscees 74% 6% 





Toronto 
OCK EXCHANGE. 
LISTED STOCKS. 

Sales. High. Low. Last. 
OA RIE ic ccdccccccsessscese Se & 46 
“Ee eepeenser: . 84% 83% 83% 
85 Alberta Pac, A ........ 4 465 4G 

BE ME wencdccccccseces 98 98 98 
76 B C Packers ...... 20 19 19% 
BC ei Beccee 45 44% 5 
10 Asbest Bbsaccccsccecs 32 32° 32% 
154 Bell Telepnone S6ecesesis 170% 166% 170 
6,992 Braz T L & P, new.... 62 58 60% 
176 Brant Cord pf ..... ; 22% 22% 22% 


50 Br Empire Steel 2d pf.. 3 
Building Prod oo @ 





OT cbseeccccoesccse 
194 Can ay ovceeesese 
1 Can Bak, - 
10 Do Ist of 
80 Can Brew Corp 
40 Can Canners ....... 
Bie EO BER BE ccccccse ‘ 
5 Do com pf ...c.cccce. 
85 Can Car ............ Bt 
360 Can Cement ........ ; 
45 Can Dredging .. 
145 Can Cement pf ........ 
OTT G Can Gyp & Ala ..... 





5 ~ rea 
1,176 Cockshutt Plow ...... 3 oe 
5 Can Wire & Cable, A.. 72 72 72 
5 ee Mc MD ccccnceces 36 36 36 
£26 Cons Bakeries . ee 33% 33 33 
50 Cons Food Products . 8 8 ra 
121 Con Smelters ...........300 384 390 
34 Consumers Gas ....... 188 187% 187% 
165 Cosmos Imp ........ 21 20% 20% 
22 Crows Nest ......... 58 58 58 
55 Frost Wire ........ o*e 15 14% 14% 


118 Fam Players, new..... 












85 De ot Me edeveces 16 16 16 
f g 9 
1,047 Ford of Canada, Cl A.. 49 46% 47% 
110 General Steel Wares. 31% 30% 31% 
362 Goodyear Tire pf . 109 108 108%, 
70 Hamilton Dairies .. 30 29 30 
2 EE aqe-detinonese sous 100 99% 100 
40 Hamilton BO sve 8 8 
2 3 ere 35 35 35 
125 as, Age re 5 55 55 
20 WE ensees.csciee -++--102% 102 102 
90 Hinde & Dauche ....... 20 20 20 
19,575-Hiram Walkers ..... oo 184 18% 
13,476 Intnl Nickel ... one ae 47% 47% 
& King Edward H N.... 8a 80 80 
800 Lake Superior Corp 24 20% 24 
255 Laura Sec ........... 454% 44 44, 
MLE eowrecadeese 135 35 3 
2,686 a ¥ ° 22 
se SS eee 22 
15 e..& _ oF 90.0600 198 
1 RO ccccscsoces ae ‘ ‘ 
i 4a soe 111 112 
2,440 Massey Harris ....... 54% 19% 
337 Ont Equitable ........ 57% 53 57 
204 Moore Corp ......... : 31 30%, 30% 
Be EE kcvccceccccs 9% 9% 9, 
oe Se ee ME acavsecs 92 92 92 
we ) Tt ae 22 22 22 
1,410 Page Hersey ateeoe és 137% «2134 134 
20 Porto Rico ......... : 90 85 90 
85 Photo Engravers ....... 31% 31\% 31% 
3 Pressed : Te 64s 30% 30 30 
20 Pure Gold Daianee 35 35 35 
130 Riverside Silk A 30 28 28 
10 Russell 9 99 99 
10 Do EF 108 108 108 
75 Stand Chem «a 41 41 
10 Simpsons, Ltd, pf .. 116 105 105 
677 Standard Steel ...... - 105 a7 100 
YT aaa cae 39% 39 39 
502 Steel of Canada .... 564% 55 56 
* Tip — Tailors ... . 6 484% dH 
Sera ..- 108% 108% 108% 
35 Twin ity a Widétseess 40 39 40 
20 Traymore Con ......... 4, 4h 4% 
>» £ hk eae 102% 102% 102% 
45 Weeton Me é6nés.0< . 40 40 40 
100 Winnipeg _ aes -- 79% T9% TO% 
50 Zimmerknit ........ baa 5 5 5 


CURB STOCKS. 
= Beatty Washing Mch.... 45% 45 45 











SP Me cccaveadeoes 100 100 100 
30 Biltmore Hotel ..... os 20 20 02 
144 Blue Ribbon ‘ 38 38 38 
119 Do pf a ae 45 48 45 
100 Canada Bud ....... ° 10 10 10 
635 Canada Malting ...... 27% 26 26 
61 Canada Paving ...7..... 30 29 29 
185 Canada Vinegars ....... 344% 34 34% 
115 Can Wirebound Box. 22 21 22 
1,145 Crown Dom Oil...... -. 12% 10 12% 
99 Can Wineries ......... & 7 7% 
265 Carling Brew ..... ae 14% 14% 
181 Can Sand & Gravel pf.. 93 ow 92%, 
110 De Forest Crossley 70 70 70 
75 De Haviland ......... 23% 23 23 
340 Distillers Corp 16% 16% 
25 » ki & Chemical 25 2 
ge gpa eaceeay 106% 106% 
93 Dufferin Paving 25 25 
220 Dom Power ....... : 7 65 69 
i 2 seen . 103 103 
CURB EXCHANGE. 
STOCKS. 
i385 Durant Motors ........ its I% 6% 
15 English Electric, A. a 45 
32 “h DRecemeree 25 
11 Firstbook pf ...... - 93% 
i> Goodyear Tire ....... 340 
70 iamabeen SE My 
384 Honey Dew .......... 301% 
MME cacncvdgeneeene 7 
10 Humtersione Shoe 33 
110 Imperial Tobacco 9% 
10 Man Bridge ..... ily 
10 Ontario Silk Knit. 22 
30 Pelissiers ae % 
375 Power Corp . 118 
60 Robert Simpson pf. 194 
26 Robinson Cone . , 27! 
36 Ruddy pf ....... a7, 
49 ——o Station tid 
300 =Do i37 
be Standard Paving 3 38 
| eee 98 
10 Tamblyn’ 46 
ar mm 
s Toronto Elec .. 23 
60 Union Nat Gas. 43% 
33 U oy Fuel Invest. 24 
Keeeeseaed 805 
125 Waterloo Mig 1.2... 21 
OIL STOCKS. 
3,800 Ajax Oj) .......... ---2.40 2.35 2.35 
25 Beacon Oil ........... 29 29 2 


ae 
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Transactions on Out-of-Town Markets—Continued 





Toronto—Continued 








Low. 
4 
8.25 


23.00 


29% 


24% 


x8 
19.00 


1H 


31 
6.0 


1.75 
8.00 
Hi 
13.00 
1.06 


v OIL STOCKS 
Sales. High. 
ny (m2 British-American Oi! .... Mil, 
a2; Foothills Oi & Gas.. 8.0 
+, Home Oj) .. a 24.00 
ere > Imperial Oi) .... . 30% 
4),868 International Petroleum. - 264 
i McColl-Frontenac 42), 
0) Po pf ...... 20 
+ North Star Oil 19.00 
11% Royalite ........ Ws 
306 Supertest Pet ord ae 
1,24) Southwestern Pet . 6.00 
MINING STOCKS. 
Se eee 2.08 
Calgary & Edmonton... .8.25 
Coast Copper ....... 9 
Falconbridge .........- 13.00 
1, 000 Howey Gold ..........-- 1.06 
2g0 Kirkland Lake .......... 81 
4,245 Noranda ..........- 59.20 
1,150 Sherritt Gordon .....--. 7.9% 
160 Sudbury Basin 8.50 
RANK STOCKS. 
114 Commerce 
67 Dominion ...... 
13 Imperial ......-.---4. 
123 Montreal ........--- 
39 Nova Scotia 
ss 152 Royal ...... 
125 Toronto 
STANDARD EXCHANGE. 
AMORA «2. ce cccerccvccce 1.87 
Amulet ........0.-: 2.10 
| Barry ‘ssthingee 2 


%> Dome 
Falcenbridge 
Hollinger 
> Howey ......---eeeeeeeee 
Hudson Bay 
Inter Nickel ; 
Lake Shore .... 
Malartic 
Mandy 

Newbec 





> Noranda ......++.--e+8 
Sherritt-Gordon .....- A 

+ Sudbury Basin ....-.-- 8.65 

Teck Hughes ......- 8.40 

Treadwell Yukon 9.08) 

% Towagmac ......+-..-++5 1.80 

990 Ventures ........-.-. . 8.35 

5.740 Wricht Hargraves ...-- 1.80 


Wricht Hargraves 


Montreal 
STOCK EXCHANGE. 














STOCKS. 
Sales. High. 
4.808 Abitibi P & P Co, Ltd.. 46% 
1.437 Do 6% pf. . 85% 
402 Alberta Pacific “Grain. A. 47 
15> 06©6d~Do: «7% «cum pf. .. WR 
125 Asbestos rng ll Ltd 1 
180) =~ Do non-cum R a1 
150 Atlantic Sugar P Refrs. LP 
418 Bell Telephone Co. .. 168% 
265 Bradingw Breweries, “Ltd. 20% 
49.448 Brazilian T L & Power. 62% 
“— 725 Brit Empire Steel Corp 
cum 2d pf..... ; 

1 Brit Columbia Packers. 20 

1 Brit Col Power Corp. A. 45% 

2 Sl errr 20 

Brompton Pulp & P Co, +3 

Bruck Silk Mills, Ltd.. 35’ 

Building Prod non-vot A 34% 

1.037 Canada North’'n Power. 24% 

1, Canada Power & Paper 32% 

¢. Canada Wire & Cable, A 7 
a Be WP cvadesedse wee 36 
Canadian Brewing © orp. 20% 
5 Canadian Bronze Co, Ltd 75 
1,476 Canadian Car & Fadry...134% 
‘SS eee: 151 
+ Canada Cement Co. Ltd. 26% 
Do 6%% cum pf....... 97 
5 Canadian Converters ... 9% 
65 Canadian Cottons, Ltd.. 91 
60 Can Foundries & Fors, A 22 
4.386 Can Gyps & Alabastine. 119% 
60 Can General Electric pf. 50% 
2.057 Can Ind Alcohol Co..... 2316 
387 i errr rer titre 21 
36 Can Iron Foundries non- 
GU WE cs wcccvcscess 86 
Can se Lines.. . 36% 
Do cum pf........+--- 95 
Cockshutt Plow Co, Ltd. 36 
Con Mining & Smelting .390 
Dominion Bridge Co. 
Dominion Glass Co, Ltd. 195 
5 Dom Iron & Steel pf... 12 
2 Dom Textile (Inc, 1922). 944 
760 Famous Players Can,new 50% 
3) Foundation Co of Can.. 22 
“) Fraser Companies, Ltd. 49% 
330 General Steel Wares,... 31's 
430 Gurd, Charles, & Co, new 42 
417 Hamilton Bridge Co.... : a 
445 Hollinger Cons Gold M. J 
215 Howard Smith Paper M. 
be 24.114 Internat! Nickel of Can. 40% 
85 Internat! Power Co.. 

100 =Do 7% cum red Ist pf. a0 
199 Jamaica Public Service. 34 
1.257 Lake of the Woods M. n 56% 
425 Lindsay (C W) & Co. 30 
- 10 Do 6%% cum pf...... 9 
8 Lyall Construction Co.. 23 
30) Mackinnon Steel Corp... 40 

7.860 Massey Harris Co....... 7) 
3.138 McColl-Frontenac Oil Co 41% 

0 Montreal Cottons ....... 10 
16.453 Montreal L H&éPwr Cons.123 
82 Montreal Tramways . 185 
4,330 National Breweries 141 
* 9 Natl Brick Co of La- 
prairie, new ........ 15 
Do 6% cum red pf new 31 
Natl Steel Car Corp.... 98% 
Port Alfred Pulp & Pap. 67% 
Power Corp of Canada. 11584 
De PP BR Gi <.o cece.s cose: 
} Quebec Power Co....... a3 
) St Lawrence Paper Mills 20 
\ 7 Shawinigan Wat & Pow %% 
Sherwin Williams. new. 47 
‘H) & Sons pf 
GE 649 0:06066000* 105 
Southern Can Power, new jo 
684 Steel ° of Canada..... 
oF Seas 53 
Tooke "bres WE cscseccce 71 
™) Tucketts Tobacco Co pf.122 
% Twin City Rapid Transit 40 
: Viau Biscuit Corp....... 17 
20 Wayagamack P Co..... 82 
39 Western Grocers .. -« 
: 45 Windsor Hotel ...... 38 
5+ Deo 6%% cum red pf.... 87 
1.436 Winnipee Electric Co. 79% 








1.65 
27 





Low. 
5 
R4he 
45% 
97% 
11 
31 
10 


% 47 
13.00 
1.06 
‘1 








Last. 
49g 
8.25 


23.00 


29% 
25% 
40 
90 
19.00 


6.00 


2.06 
8.25 


48. tt) 
25. 2 
tt) 
44 
58.20 
7.0 
8.50 
8.25 
9.05 
80 


1. 
8.25 
1.74 





Montreal—Continued 














BANKS. 

Sales. High. Low. Last. 
21 Canadienne Nationale ..174 174 174 
63 Commerce .........- ---208% 296 297 
Oe ee 353 345 348 
*% Nova Scotia ............ 398 395 308 
GPRD bh Sb sersvsnenincaut 74 370 374 

DOMESTIC GOVERNMENT BONDS. 
3.000 Dom of Can War Loan 99.50 99.50 99.50 
PD Srastcedecsesenens : ° 
bg tory Loan 5 
0 eeeesesee 
ME. kegdunbessssscuwl 
SE asiddncececens 
ere 
eae 
BE -2¢/én006es0useaeeem 
BM. dcieawadieeccssoceus 
BONDS. 
3,090 Can Pwr & P Corp debs 84 84 84 
2.400 Montreal Fa gg gen 
mort, Series A....... 93% 93% 93% 
5,000 Ogilvie Flour Mills kinase 100% 100% 100% 
CURB EXCHANGE. 
STOCKS. 
S08 Amt, TAO ccccccceccecic 38% 35 38% 
Assoc Breweries Co, ar 26 24 26 
9,315 Assoc Oil & Gas.:...... 1 3.95 4.20 
0 Amalgamated Elec ae 38 38 38 
870 British-American Oil.... 50% 49% 4%y% 
31 Can Gen Invest Tr, Ltd.100 100 100 
114 Canadian Vickers, Ltd.. 15% 15 15% 
45 Canadian Wineries, Ltd. 7 7 
3,200 Commonwealth Pet, Ltd.1.05 1.00 1.04 
35 Cosgrave Brewery....... 3 3 3 
100 Can — Inv Corp, Ltd.. 40 40 
TD OE co nsdecccaccseces by 5 ba) 
ss] Curtine-Risid Air Co, Ltd 18% 18% 18% 
1,200 Distiller Corp Seagr, Ltd 17% 16 
115 Domin — Works, a. 100 98 
300 Dom Tar & Chem Co. 2h 25 25 
BP NE 56.690 60: 6r008 e003 Ro 89 
615 Dryden Paper .......... 27% 25 2 
172 Eastern Dairies ........ 45 42 i 
9,131 Home Oil Co, Ltd..... 24. rH 23.15 23.15 
6,365 or Gy BIR cccc6es 29% 29% 
1,258 Imp Tob Co of Can, Ltd + 9% 9K 
4,856 Internat) Petrol, new.... 20% 2% 2h 
792 Mitchell, Rob & Co, Ltd. 48 
490 Page-Hersey, OS Pee 1137% 136 137 
27 Regent Knitt Mills, Ltd. 12 12 12 
100 Reliance Grain Co....... 30 30 30 
220 Sarnia Bridge Co, 7 be 16 16 16 
1,465 Walker, Gooderham . 20 18% 18% 
325 Westn Stl Prod, Ltd.... 42 42 42 
PUBLIC UTILITY ‘STOCKS. 

107 Can No Pw Cp, Ltd, pf.107 104 107 
20 Foreign Pwr Secur Corp 37 37 37 
36,805 Hydro-Elec Secur Corp. . em yt 60% 

67 Inter Util, Class A...... a 454 
2) Manitoba Power Co. Pt 70 
136 Power Cp of Can cum “pt 0% 97% 99 
‘*§ Southern Can wr pf....104 1 104 
75 United Securities, Ltd, pf. 106 106 106 

MINING STOCKS. 
9,075 Abana Mines, Ltd.......1. 1.58 1.68 

13,150 Amulet Mines, Ltd..... .2. 1.66 2.00 
300 Laval Quebec 8 8 8 

4,672 Noranda Mines 57.50 57.60 
BZ, Fae GAOGR .o ccc cvssscce 7 60 64 
2) Sunloch Mines, Ltd.....2.25 2.25 2.25 
Cleveland 
STOCKS. 
Sales High. Low. Last. 
388 Aetna Rubber....... 14 14 14 

25 Allen Industries ........ 10 10 1 
2S “Saar 27% 27% 
mM) American Multigraph ... 37 : 37 
215 Apex a jecnecineown 29 235 Ft 






E 
Brown Fence A, pf.. 











575 Buckeye Incubator .. 
156 Bulkiey Building pf. . 
™) Byers Machine, A 
100 Central Alloy Steel 
42 OD nto a6 +ssW0 06.0004 
27 Central Natl (Ind) 
366 City Ice & Fuel.......... 
153 Clark, Fred G........ 
60 Cleveland Auto Mach. 28% 28% 
490 Cleveland Bldrs Sup & Br 27% = 
11 Clev Buffalo Trans-..... 2 32 
440 Clev-Cliffs Iron pf...... 98% 7% 
145 Clev Elec Ill 6% pf...... 111% 110% 
303 Clev Railway ........... 192 101% 
290 Do cts dep............. 92 91% 
200 Clev Securities P L pf. 2% 2% 
27 Cleveland Trust ........ oo U ’ 
1232 Clev Union Stockyards... 21 20% 
30 Clev Worsted Milis...... 14 13 
105 Cliffs Corp v tc 38 b 
75 Dow Chemical 
948 Elec Contr & Mt 
) Falls Rubber p er 
150 Ferry Cap and Screw. 31% 31 
175 F" — T& R 6% pf. . .109% 109% 
87 Do son sadveneaned 108% 108% 
18 Great “Lakes ‘Tow pf.....109 109 
25 Gen be a & Rub Co...... 254 250 
SP TP OE cawcccdscccessces 95 94 
275 Geometric Stamp ....... 36 35 
10 Glidden prior pf.........105 105 
10 Grete Bree ....cccscccces 41 41 
19 Guardian Trust 395 395 
20 Halle Bros ...........,--108% 101% 
1,176 Harbauer .............4. 23% 204% 
Gi Wlgmee tat ph... .cccccess 106 106 
46 Interlake — ~ ed a 163% 
297 Jaeger Machine oseee 32% 32 
100 Jordan Motor oe. vba wedae 42 42 
2) Kelley IS 1 Lime & Tr 50% 50 
120 Lamson Sessions ........ 60 59% 
100 ——- Arthur G & Co.. 38% 3 
CE, oon wos enncsssciu 33 29% 
375 hake rte BG N.....02 48 46% 
20 Met wes Brick peembae 40 40 
i YS eee 06% 106% 
78 Midian Bank Indorsed..410 410 
78 Miller —_ Drug 32 32 
108 Miller Rubber pf........ 564 «OS 
170 Mohawk Rubber ..... 5 42 
OW . Me Oe ccesntdnseceescs. 78 78 
57 Murray Ohio Mfg pf.... 31% 31% 
5,240 Myers Pump ........... . 41 37% 
3500 National Refining sap ana BS) 
200 Nestie-Le Mur .......... es 19% 
10 Ohio Confection ........ 15 
3) North Ohio P&L di bt 96 
33 Ohio Bell Tel pf........ 11 
410 Gite Brass, B........... & 
21 Ohio Seamless Tube. 
“Mt Packard Elec .. 
1,211 Packer Corp ......... HA 
433 Paragon Refining ....... 22 21 





Cleveland—Continued 


STOCKS. 








High. Low. Last 
BD WE icccs a 21% «21 y 
Patterson Sargent ‘ 38% 33 33 
Reliance Mfg..... .. 60 a) 48 
2 Richman Bros , 137 135 135 
R & M, series 1. ‘ & 8 8 
Do pf . eee 14 “14 i+ 
Repuite Stamp beiaas 26 26 26 
1,630 Seiberling Rubber ... 35 31 31% 
10 Selby Shoe .. eee 26% 265% 26% 
267 Sherwin-Williams .......106 W5% 106 
668 Stand Textile Prod.... i 6 6% 
Be) OO DBs vccesvcceses 70 70 70 
ee rrr eee —e 45 45 
700 Stearns Motor ....... oe 2% 2% 
386 Stouffer Corp, class A.. 30 29 29% 
36 Trumbull Cliffs pf...,..104%4 1044 1044 
19 United Bank er 5% 305% 
25 Union Metal 45 
52 Union Trust 390 
627 Do cts dep 392 
678 Van ~ am Iron d 13% 
eee eee eee i oo» 
70 Viadch Tool 25 26% 
321 Weinberger Drug ....... %e 4 40 
65 Wellman-Seav-Morg pf.. 89% & 89 
68 West Res Inv Corp pf...102% 102% 102% 
30 Wheeler Metal Prod..... 30 30 30 
SO WED BRO PEisccccccsces 103% 108% 103% 
515 Widlar Food Products.. 28% 24% $28% 
33 Wood Chem Prod, A 25 25 
445 Youngstown S é& T pf. $1028 102% 102% 
. 
Baltimore 
STOCKS. 
Sales. High. Low. Last 
3,370 Arundel Corporation .. 48% 41% 41% 
133 Atl Coast Line of Conn. 201% 200 201 
3 Baltimore Brick Co pf. 70 70 7 
10 Baltimore Tube Co pf.. 64 tit 64 
71 Baltimore Trust ........ "9 oF § 
1,440 Black. & Decker Mfg. 
Be Be OD sasisvinscrcnsess 
36 Ches Pot Tel of Ralt. 
9% Berliner Joyce Airc Corp 















12 Century Trust Co 
35 Cent Fire Ins Co. eteve 
3 ——— Credit Co.. 
S13 Be wt, B....... 
. 2 Com Pied pf of N Ori. 
Se Oe sacisnsess 
™M Do 6%s x w. * 
6 Do 6%s pf w w.. 
159 Con G 73 L&Pvet 
TUB. DO B Pisccccccsces 
3 - 6% ran, Ser D. 
260 5%, Ser A...... ae 
“ be es, Ser E..... 
170 eo Coal Co 
Se ED PE pn swtecccsvenes s : ‘ 
325 Delion Tire & Rub Corp 4 3 3% 
1,320 Eastern Rolling Mill. 32% 31% £32 
14/20 Do script ...... 32% 32 32% 
109 Fidelity & Deposit ......305 300 300) 
156 Fidel & Guar Fire Corp 638 61 61 
265 Fin Co of Am, Ci A 13% 13 13% 
239 First National Bank. yi n5% 85 
81 Fin Serv Co, Cl A.. 17% 17% 17% 
GES TDS BE cccncsiscscce % 9% 59% 
15 J E Hurst & Co, Inc pf 76 76 76 
120 Houston Oil Co pf tr ctfs 82% 81 81 
700 Maryland Casualty 14 141 145 
440 Mfrs Finance Co 2d pf. 17% 15% = 15} 
Be OO RE ccécsces 19% 17 17 
a err rry CC ree 21 21 
800 Merch & Min Trans. ti 45 $5 
2 Mercantile Trust Co..... Ow ATED 00 
475 Monon V Tr Ry Co 7% pf 25% 25 2% 
899 Mortge Bond & Title wi 36% 46 36 
215 Mt Ver-Woodby Mills Co 13% 13% 1% 
GP MOO a sessnexsentvecc 80 78 80 
2 Natl Bank of Baltimore. 268 268 268 
492 New Amst Casualty Co. ta 5k 524% 
200 Natl Sash Weight Co vf 3 al al 
9 Northern Cent R R... 83 2% 82% 
179 Pa Water & Power. 107% «101 102 
Te PS. bind.cnescess 28% #2 20% 
1h Real Estate Trust Co...121 121 121 
100 Silica Gel Corp..... .. oo 32 32 
oo “.-y Bkers Sec Corp a4 4 54 
ie 5  eeepepeeeriee 4% 9414 
1,344 U 8 Fidelity & Guar Co 7i% i@ 704 
120 Unit > ped Rican Suz Co 41 41 41 
1 Bee BE. cccsese ow. 40 46 
Lea Uniort Trust Co, new. 7%, «77% 79% 
225 Uni Rys & Elec Co. 8% Bly 8% 
44 Westn Mad a Co Inc. 130 112 130 
35 Do pr pf.. , -. A2% AZK 
i Roe 20% Bo 90 
210 Wash, Bal & Ann Ry Co 18 5 15 
BONDS, 
$100 Baltimore chy 4a, 1955.. 96 MG 96 
900 Do 4s, 1954........ -. 1% 962 Mile 
100 Do 4s, 1957 Ste0ee 96% oy 964, 
3,100 Do 4s, 1958. 96% 96% M34 
17,800 Do 4s, 1961 96% 96% 96% 
600 =Do 4s, 1960...... -- 96% 96% 96% 
100 —~Do 48, 1946, 24 wat ser 96% {% FY, 
400 «=Do is, 1957, 2 wat ser 96% 6% 96% 
300) =6Do 4s, 1947, 2d sch! ser 16% Hy 6% 
2,000 Do ~ 1971, eomeneecen 96% 96% 96% 
300 Do 4s, 1962...... 96 96 6G 
1,000 Black & Decker 6%s, 210 210 
500 Century-Pkwy Corp 6 x No *) 
Con Gas Co gen 4s, 97% wv a 
Comm! Credit Co 5%s,'35 93 "1 93 
Fairmont Coal Co 45s,’ 6% 96% 
Ga SouéFla Ry Co 5s,'45 95 a 95 
Fin Co of Aimer 6%s,'34. 100 
Hous O Co of Tex 5%e 7 
1,000 J R Arnold L Co 6} 98 
1,000 Lex Ry Co Ist 5s, 2 102% 
2,000 Md Elec Ry @%s, 1957... 87 ; 8614 
2,00 Monon Val Trac Cohs,'42 85% Si 8% 
1,000 Norf & Ptmth T Co 5s,'36 95 95 
21,000 Unit Rwys Co Ist 4s,'40. 57 TMi ti 
2,000 Stand G Equip Co 6s,'29 98 98 8 
1,000 Pa Wat & Pow Co 5s,'40.100 100 100 
1,000 Silica Gel Corp 6%s,°42..110 108 110 
3,000 Sou Bkers Sec Cp 5s,°38 97 95 bt 
18,100 Unit Rwys inc 4s, 1940.. 324% 32 32 
1,000 Unit Por Ric S#%s,'3iww 91 91 91 
12,100 Unit Rys&E Co fdg 58,'36 51% WH 50% 
Fgh Wash, Bal&An Ry 5s,'41 78% 78 78 
Seattle 
STOCKS. 
Bid. Asked 
Arcade Building Co 6s.... 88 oD) 
Alaska Pacific Salmon 20 20% 
Te IE ORs enc 0.00 000060005 eeeee 99% 
Carnation Milk Products pf....... 102 106 
Centennial Mills ist pf (no par). 30 : 
Community Hotel 78 ..........6.60000 85 86 
Dexter Horton Bldg 6s........... . 99 - 
a yo Oe re -. 9% 99 
Do 6%s (with warrants). . 93 9714 
ey SEEN sVudedbosdnessccousss 3% 4 
TN I Bina cascvsccnsecsceseses 96 100 


68 
First Realty Corp, Clas« A. 12% 12% 











Seattle—Continued 











STOCKS. 
Bid. Asked. 
Fisher Flouring Mills 7s pf.. ; 102 
Genreal Ins Co... Srey nih 7m) 
Py rte 16%, 17% 
ko cum pf wHrkteswees ron 
Marine Bancorporation 32 Sl 
Medical Dental Ridg ts. aa ion 
Do is covecewaag 10 
Do cun pt de leet pus Siouweanebhe 6046 4514 48 
Metropolitan Bidg ‘Co LCE eee 1) 
Northern Life Tower .......... evens ee 100 
Olympic Betel G6... ..cccccessseess See 98 
Pe MON TOS 6b acicnasess sucevnse~ 37% oe 
RF rey eae e112 es 
| *Pacific Cuast GUE sud iceccewase 17% 18% 
| i EER ee ee ee 46%, = 
|. Pacific Coast Cement Co 68............ - 95 
Peoples Bank & Trust Co.............. 460 
wuget Sound Nat Bank of Tacoma... .140 165 
P 8 Nav Co, 6-29...... SOReseeecoes 99 100 
Se: Cie beta nkuewseeuesadllces beeaes 93 95 
PSPS iy Ge, Da MBs cicccccece. - 99% 2s 
OO GR. ME vecchwansnsk cieeaees 991% 
KO A ara a ree 99% 2 
*Richfield Oil Co 7% pf................ 23% .. 
Seattle Electric Ss, 1939................ 91 ae 
Bemttio TAINS GS occccivccccccccese RO . 
on, en, rere 97 99 
Seattle National Bank Stock . 112 Bis) 
Sherman Clay 7s pf ......... Pree ‘ gn 
Seenmer aeee Oa, TOO. .occcccccccvconss 9BY, : 
Superior Portland Cement.............. 22%, ox 
Thomsen Clark Timber 7 cnNeasencess 97 100 
United Bond & Share 6s. Torre  ° YY 
. 8 eee or ee 37 = - BRK 
United National Corp part pf........ 43% 45 
United Pac Cas Ins Units $25 
| Washington Iron Works ........ 
De ts igpueniee chat iaees Oe ded 66 
Washington Venecr 6%s............. am 
*West Coast Bancorporation...... coe 21% , 
United Pacific Corp .........2.0 a0 32 
*Ex dividend. 
Buffalo 
Week ended Wednesday, July 31. 
j STOCKS. 
| 8. High. Low 
52 Buffalo, Niagara & East Ist Anes ot) fc) 
Ree we 2 
0 Danahy-Faxon Stores ....... 
| 266 Deco. Refreshments ........... 3° 
GO Abst-act Title & Mig......... 
5,469 Ble Fee CORI s iskc ccs ccscscs 
1) Spencer Kellogg & Sons....... 
0 St Regis Paper 7% pf......... 
1,075 Stout-D & C Air” Lines 
Se kena sda cadena dices 
452 Title & Mortgage Seely. 
20 Ward & Dickinson........ 
150 Western N Y Water, Class A. 
18,442 Niagara & Hud Power. ; 
4,155 DO WAYTORS .ncccccccccccss 





BANK AND INSURANCE STOCKS 
























€& ast Side National............ 0 134 
10 First National of Kenmore... .150 145 
300 Guardian Casualty 25 22 
| R,BRe BOONE  ncccsccsic 297 
| 20 Lincoln National z 125 
| ‘97 M & T-Peoples Trust..........385 320 
j G47 Marine Trust .....sccce0s -880 TH5 
INVESTMENT TRUSTS 
6 All-American Share ....... ss & 4s 
te. = 2 Sere yee 2 23 
1,238 Erie Share ....... shaeettcus 38 32% 
490 First National Share ooo a 28 
8,42 Great Lakes Share............ 42 38 
3,972 Iroqucis Share 49 42 
3,590 Do rites ........ 42 8s 
| 8,025 Liberty Share ................ 65% 82 
17,108 Marine Union Investors....... 7% 68% 
| i,j Niagara Share .......... as 70 66 
| 166 Se We a sauhesaxcsatiandd xa 97% wie 
5,100 Pan-American Share ........ 444% 41 
| 40 Tonawanda Share ..... 21% 21 
| 395 Western N Y Investors....... 635 Ys 33) 
| 41,600 M & T Securities... Bie 41% 
| 7,519 Do rites ..... 25% 22 
} 10,661 Mohawk Share ....... 30%, = 
BONDS. 
| $7,000 Buff & Ft Erie pub bdge 78,°5). OTM 107% 
| 4°00 Buff, Niagara. «& Kastern »>80% 80% 
| 18,000 Baff & Nia Falls Elec Ry > 87 87 
| 1,000 Buffalo Railway 5s, °31.. -. 94% 944% 
|} 10,000 Crosstown Street Ry 5s,’s2... 93 2 
i 1,006 Fed Portland Cement Gs, '41.102 102 
| 1,000 Hydraulic Power Co 5s, 1951.. 1% 1% 
i 4,000 Spencer Kellogg & Sons 6s, Oy 99 
| 1.000 Westn N Y Wat cony deb ts,°35 UR 











Grand Union Company 

Store sales of the Grand Union Com- 
pany, excluding jobbing sales, for the 
period from Jan. 1 to July 13, 1929, were 
reported as $17,029,617, against $14,223,- 
759 in the corresponding period of 1928, 
an increase of $2,805,858, or 19.7 per 
cent. Total sales, including jobbing sales, 
amounted to $19,729,649 against $16,- 
879,800 in the 1928 period, an increase 
of $2,849,849, or 16.8 per cent. 


Southern California Gas Company 

The statement of the Southern Califor- 
nia Gas Company for the year ended 
June 30 shows operating revenue of $17,- 
098,154, against $15,678,560 in the pre- 
ceding year, and net income after 
charges, taxes and amortization of 
$3,500,443, against $2,455,212. 





Moto Meter Gauge and Equipment Corp. 

The statement of Moto Meter Gauge 
and Equipment Corporation and subsidi- 
aries as of Dec. 31, 1928, shows total 
assets of $5,649,735, and capital stock 
and surplus, represented by 512,500 no 
par shares of common stock, of $4,323,- 
522. Current assets totaled $3,597,253 
and current liabilities $832,682. 
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Company News Note 


New York Life Insurance Company 


The New York Life Insurance Com- 
y reports for the six months ended 
—_ 80, $511,074,600 in new paid busi- 
ness, an increase of $28,472,800 over the 
corresponding period in 1928, and the dec- 
lination of more than $45,000,000 in- 
surance on the lives of persons who 
were not insurable. Payments during the 
six months periods totaled more than 
$55,000,000, including more than $30,- 
000,000 in dividends, to aoe B policy 
holders, and more than $31,000,000, in- 
cluding $1,098,000 double indemnity for 
accidental deaths, to beneficiaries of 
more than 7,600 policy holders. 

The conipany invested $86,566,626 in 
bonds, preferred and guaranteed stocks 
and mortgage loans during the period, 
bringing the total investments in these 
lines as of June 30, 1929, to $662,004,887 
in bonds; $43,673, 395 in preferred and 
guaranteed stocks, and $547,361,929 in 
mortgage loans. 


U. S. Steel Corporation 


With the announcement by the direc- 

. tors of earnings of $71,995,461 for the 
second quarter of 1929, United States 

Steel Corporation set a new record for 

time earnings. The total for the 

Pir st half of this year now stands at 

$132,100,482; With the corporation’s sub- 

sidiaries operating at slightly better than 

100 per cent of rated capacity, current 

earnings according to dependable esti- 

mates, are running at a rate in excess of 

$280,000,000 a year. The corporation’s 

- executives de not anticipate any recession 
in demand for the remainder of the year. 

The second quarter earnings of $71,- 
995,461 were equivalent, after preferred 
dividends, to $5.91 a share on 8,030,304 
— of common outstanding prior to 

roy Ay: comparing with $60,105,381, 02 

share, on the 7,116,235 "shares out- 
oe in the first quarter. The sec- 
ond quarter’s earnings were equal -to 
$6.68 a share, calculated on the basis. of 
the share capital outstanding during the 
first three months. 

Earnings for the full six months were 
equivalent to $11.72 a share, figuring the 
first quarter’s report on the basis of the 
stock outstanding during that period and 
the second quarter’s on the basis of the 
same share capital. Calculating the sec- 
ond quarter earnings on the basis of the 
stock outstanding at the end of July, the 


net for the full six months amounted to 
$10.95 a share. 

The following is a comparative table 
of earnings: 


2 as uar. 50 Ques. 


Net earnin a . $71,995,461 $60, 108, 381 $46,932,986 


Depr.,dep.,&c 15,919,386 14,716,828 13,614,451 
Sinking ee cores. eee 889, 
Interest ..... 2,250,232 3,203,106 4,045,422 
Prem. on bds. 

DT és). “haces, 0 wenden 514,721 
Net income.. 53,825,843 42,185,447 25,868,758 
Pf. dividends 6,304,919 6,304,919 6,304,919 


Com. divds. .*14,053,032 12,453,411 12,453,411 
Surplus ..... 33,467,892 23,427,117 7,110,428 


*Includes dividends on 914,069 fully paid 


shares issued to July 30, under stock sub- 
scription offer of April 16. 

The income account for the first 
half of this year compares with that 
of the same period of 1928 and 1927 as 
follows: 


1929. 1928. : 

132,100,842 $87,867,018 $91,625,185 

Paige ,&c 30,636,214 25,817,417 24,350,442 

ing fund ...... 5,713,561 5,668,493 

Saad ,453,338 8,143,270 8,424,888 
ae 

welleemed.. ...... 992,141 716,164 

Net income.. 96,011,290 47,200,629 52,465,198 

Pref. divid.. 12,609,838 12,609,838 12,609,838 

Com. divid.. 26,506,443 24,906,822 24,906,822 

Surplus .. 56,895,009 9,683,969 14,948,538 


> 
° 
sig 


The monthly earnings compare as 
lows: 


cer $22,361,428 $13,927,481 $15,449,965 
.|lC—?see «-- 25,604,641 16, ; 
PD Kicnanes 24;029;392 16,358,660 15,024, 


Speculative Commodity Markets 


Continued from Page 209 


36,930 invoiced during the preceding four 
weeks in June. The increase in Malayan 
stocks, as of June 30, of 1,400 tons over 
stocks of May 31, went unnoticed by the 
market. 

Range of Rubber Future Prices. 








ah Lou. aan hoe, Ge ta, 
July 22. oe 2% 2116 irr) 22.00 
July 23. ..20.70 20.70 21.40 22.50 22.30 
July 24...20.70 °20.70 3130 21.30 22.30 22.20 
July 25...20.80 20.60 21.50 21.40 22.40 22.30 
July 26...21.20 21.10 21.70 21.60 22.70 2260 
July 27... 2...  ... 21.60 21.60 22.60 22.40 
Wk’s rge.21.20 20.60 21.70 21.10 22.70 22.00 
July 29... a as P 22.40 22.30 
July 30... 21.40 21.20 22.40 22.30 
5 ee 21.50 21.40 22.50 22.40 
wu 3 

close... . 21. — 22.40t 
High Low. High. Low. High 1 
. Low. Ww. " b 

July 22.. 22°60 22.20 330 22.80 23.10 23.10 
July 23...22.80 22.60 23.10 23.00 
July 24...22.50 22.40 22.90 == 23.30 23.30 
July 25...22.60 22.60 es 
July 26...22.90 22.80 23.40 seu oan 
July 27...22.90 22.80 23.30 33:20 vee a” 
Wk’s rge.22:90 22.20 23.40 22.80 
July 29...22.50 22.50 23.00 23.00 eae 
July 30...22.60 22.50 23.00 22.90 . 
ee, - :22.70 22.70 23.10 23.10 23.60 23.60 
ul 


t Tesdine” aw EY — — 

The figures as reported officially are 
23,236 tons for June 30, and 21,846 for 
May, 31. Stocks held by dealers in the 
Fedérated Malayan States also increased 
2,300 tons. The following acreage figures 
for Malaya‘ have been released: Estates 


over 100 acres, 898,119 acres; holdings 
under 100 acres, 534,937 acres; total, 1,- 
433,056 acres. This compares with 735,663 
acres for 1927 and shows an increase for 
estates of 38,653 acres. The Department 
of Commerce estimates on the basis of 
these figures the total Malayan rubber 
acreage to be slightly over 2,600,000 
acres. 


SUGAR 


INGLE seller plans for Cuban sugar 
S have been held in abeyance in spite 
of authorization of the legislature to 
President Machado. The signing of the 
decree has been daily imminent, accord- 
ing to newspaper reports, but up to this 
time Cuban elation about such an or- 
ganization seems premature. Opposition, 
no doubt developed by American refiners, 
must have been of sufficient weight to 
suspend action, at least temporarily. The 
Amsterdam conference is also marking 
time, and nothing tangible in the way of 
crop restriction agreements has devel- 
oped. 

Sugar prices rose slightly during the 
week, though trading was in midsummer 
doldrums. Consumption figures given out 
by Willett & Grey show that for the first 
six months of 1929 there has been an in- 
crease of 354,442 tons, or 13.35 per cent. 


Consumption for the first six months of 
1929 was 3,009,377 tons, compared with 
2,654,935 tons for the same period last 
year. It is possible that not all of this 
inorease in deliveries went into actual 
consumption and that it will result in 
lower consumption figures for the latter 
six month period, but as a whole it shows 
more than the trend increase and indi- 
cates a response to recent low prices. 

The 1929 area planted to beet sugar in 
the United States is 789,094 acres, com- 
pared with 703,846 acres last year. The 
weather has been unsatisfactory in some 
areas but a crop of 1,000,000 tons is ex- 
pected against 938,640 tons harvested 
last year. 

Cuban receipts for July were 184,739 
tons, and July exports were 504,403 tons, 
indicating a satisfactory decrease in 
stocks. Total receipts from January to 
July were 4,173,902 tons compared with 
8,117,250 tons for the same period last 
year; exports were 3,218,394 compared 
with 2,102,560 tons last year. 

BERNHARD OSTROLENK. 


Range of Sugar Future Prices. 





High: Low. —Sept.— —Dec. 
at w i ag Tow. High. Low, 
July 3. 2. 2.22 2.36 2.3 
July 23 $19 2.19 2.33 2.28 
July 24.. -" 18 ap 11 $ 1} 2.17 2.27 2.24 
July 25... 2.16 2.13 2.23 2.21 
July 26... 2.17 2.11 2.26 2.19 
Wk’s rge. 2. 4 2. i 2.27 2.11 2.36 2.19 
. Tf Ss --- 2.15 2.10 2.24 2.19 
July 3... ... --- 211 2.07 220 2.16 
c/ See o- 228 20 25 2B 
July 31 
close. .. oe 2.10 *2.20 
—Jan.— —Mar.— —May— 
Hig. Low. High. Low. High. Ww 
July 22... 2. 2.33 2.41 2.39 2.47 2.45 
guly 23... 2.32 2.29 2.37 2.34 2.44 2.40 
uly 24... 2.28 2.25 2.32 2.29 2.38 2.36 
July 25... 2.23 2.21 2.27 2.25 2.34 2.32 
July 26... 2.26 2.19 2.29 2.24 2.35 2.31 
Wk’s rge. 2.35 2.19 2.41 2.24 2.4 2.31 
July 29... 2.24 2.19 2.27 2.22 2.33 *2.28 
July 30... 2.20 2.36 2.23 2.18 2.29 2.25 
July 31... 2 2.16 2.26° 2.20 2.32 2.26 
July 21 
close 2.21 2.23 2.29 
—July—— 
High. Low. 
SC Csledtadeteecgracdiaccensuvme 2.53 2.51 
EE Mie cescacass sent siccesceccch 2.50 2.46 
| ERR ELS ets eine ee ete 2.45 2.41 
Eh ape» 2.40 2.39 
SE aE Rega 4 2.42 2.37 
2.37 
2.34 
2.32 
2.32 
37 











Dividends Declared 


Since Previous 


of The Annalist 


Issue 


and Awaiting Payment 





Steam Railroads. 
Pe- Pay- Hadrs. of 
Rate. riod. able. Record. 
R, R. . - Q Sep. 30 Aug. 30 
1% > Aug. 10 Aug. 1 


Company. 


Boston & Albany R, 
Utica, Clinton 4 | 








Public Utilities. 
Ariz. Ed. $6.50 pf . 27 
Brooklyn Edison . 9 
Canada Nor. Pwr . 0 
Cedar Rap. M. $1 
Cons. Gas of xy 
Eng. Pub. Service . 29 
Do (stock) ........ . 29 
conv. pf . 29 
Do $5.50 cum. . 29 
Los Ang. G. & » 2 
Mohawk & Hud. os 
PM Diectcvatcocceses 19 
Nor. States Power pf.. . 20 
_ Cal. eee pt., A. % . 20 
a Mice cpeneees y+ BT . 20 
. 
Amalgamaté ........ Po 25 
Trust “Company 
Kings County ...... *....20 Q Aug. 1 July 25 
Fire Insurance. 
Am. Reinsurance ........ 75e Q Aug. 15 July 31 
Bankers & Shippers. . $1. Aug. 7 Aug. 5 
lan Fire Assur... ..50c ug. 1 July 20 
Pacific Fire ........:..$1.25 Aug. 5 Aug. 2 
Miscellaneous. 
Alaska Packers’ Assn...$2 Aug. July 31 
Aug. July 15 


Amal. Laundries pf.. 
e 


. 58 1-3¢ 
Am. Bank N 3 Sep. 10 
Do -. b Sep. 10 
Am. « July 16 
Am. Brick July 25 
Am. El. Sec 


8a SEBE Sa 
e 
cs 
7 





; Aug. 8 

Amparo Mining July 31 

. July 18 

Atlantic’ st 30c a 

Dp. 

ye coveeses S7%e Sep. 16 

BEE, Bedddctscccccovecece 1 Ex. Oct. Sep. 16 

Automotive Fan B. conv..3-80 Stk Aug. July 7 
Rachman, ee rich & 

SE TE» 06 c¢heeceses 87%e Q Jujy 31 July 31 


Berkshire , aa Spinning 


5) 


5 


Pe- Pay- Hadrs. of 
Rate. riod. able. 








Company. Record. 
— eeecemenecene i 3 Sep. : Aug. 15 
Peeheenapeceresk q ep. Aug. 15 
Bethlehem BD ad0< ctuce 1% Q ioe. 15 Oct 18 
peeseesesceas< - 1% Oct. 1 Sep 
Berkey & Gay i* pf. - 1% 8 Aug. 15 Aug 
Bon Ami Co., . $1 Q Oct. 30 Oct 
+ ewescdiestersmenae | Q Oct. 1 Sep 
Bond & Mtg. Guar....... $1.25Q Aug. 15 Aug 
Branche Drug Store pf...874ce Q Aug. 1 July 
Brown. DE Chak concan 5de Q Nov. 15 Nov. 
and Dickap-44-sacan 50e Q Aug. 15 A 
Do 6%% pf....... a Q Oct. 1 Sep. 
Do 6%% pf....... Jan. 1 Dec 
Bruce (E. L.) Co.. aed Aug. 1 July 
Bruck Silk Mills......... — Aug. 15 July 
Buckeye Pipe Line Q Sep. 14 Aug 
Bullard Co. -40c Ex Aug. 15 July 


Bunker Hill &@ S. M. & 
pamsentvating re a 


Coeeesccececcossecsccal 











a 
3 
mRaBeRSSBVaSSRassaaBsSRRR SSSSaaiNowRaua 








. & 
Do ; 3 Jul 
Aeedeseqheccct canes > u 
Cal. Pac. aoa. ere , @ jay 
e Charis Corp. ........4...50 - 1 July 
SN, RARER ids tetnacéakeeadiea = 
Chile Co ff: ee +e . 80 Se 
City Radio Stores. » 3 yr 
Col. Fuel & Iron pf. . 26 Aug. 
Continental Mills ... . 1 July 
» Continental Sec. pf.. . . 3 A 
Crowell Publishing eae . 1 July 
Curtis Publishing ........ de p. 2 Aug 
FS Caareepesree a - 1 Sep. 
OR baddbesess bs4ac000 1.75Q Sep. 1 Aug 
Diamond Ice & C. pf 1% Q Aug. 1 July 
Eastern Util. Assoc. 50e Q Aug./15 July 
Edueational + J- $2 @Q Aug. 1 July 
Eisemann ag. D Eeawedhs 1% Q Aug. 1 July 
Eisegstadt Mfg. A babes 1% Q Aug. 1 July 
—o M.&C Q Sep. 30 Sep. 
AkGKS baRered eed Aug. 31 Aug. 
Fin. | Co. (Balt 3 Sen. 2 hue 
Firestone ‘T. & R. 7%} @ Aue.15 Aug 
e “ 
First Am. Bancorp., = oe 
PAN. cnnes seanes oece 2e Q Aug. 10 July 31 
i Mt onawceeee eke 1 Q Aug. 1 July 22 
Follahsbee. Brothers ..... 5O0c g Sep. 15 Aug. 31 
Dy Mie ao cchisavedstenvwes 25e x Sep. 15 Aug. 3 
tt Mi s-eeténeéhacacadd 1% Q Sep. 15 Aug. 31 
Furness, Withy & Co. Am. 
Se. rets. for ord. reg. 
ikimbntndevees ee 5 — Aug. 21 July 24 
Qunereh Asphalt pf....... 1.25Q Sep. 3 Aug. 14 
General Bronze .......... Sep. 2 Aug. 14 
General Mills. reer 50c xSep. 3 Aug. 15 
Gen. Outdoor Adv. pf....$1.50Q Aug. 15 Aug. 5 
Mb: cea deaapédees soe « $1 Q Aug. 16 Aug. 5 
Globe Auto Sprinkler, A..62%c Q Aug. 1 July 20 
Globe-Dem. Pub. pf...... 1% Q Sep. 1 Aug. 20 


, Pe-- Pay- Hdrs. of 

Company. Rate. riod. able. Record. 
Gorham, Inc., $3 pf..../. T5c Q Aug. 15 Aug. 1 
—— Rap. Fur. cum. pf. 














CD SAscecccassdecesepe le Q Oci. 1 Sep. 20 
Graton & Knight pf...... 1%. Q Aug. 15 July 15 
Great A. & P. Tea....... $1.25Q Sep. 1 Aug. 3 

CMDS ci RA eid aadweee 1% Q Sep. 1 Aug. 3 
» 4 field Tap & Die 6% pf. 1% Q Oct. 1 Sep. 14 

BE cc cscccccccces 2 Q Oct. 1 Sep. 14 
Hamilton Watch pf...... $1.50Q Sep. 1 Aug. 16 
egy | OO’ ees 1% Q Aug. 1 July, 25 

gees - " ae | SS 1% Q Aug. 1 July 31 
Se Oa 62%c Q Sep. 2 Aug. 20 
Imp. Tos ‘e, Great Brit- 

ain & Ireland.......... SD WS ccoccves scdsces 
Internat. ZZ pt Q Aug. 15 Aug 5 
Internat. Perfume .. Q Sep. 3 ug. 20 
ae r errr Q Aug. 15 Aug. 
‘Inland GE t.06660-0000 504 Q Sep. 1 Aug. 15 
Kodel El. & Mfg. pf..... 35e Q Aug. 1 July 20 
Kroger Groc. & Bak..... 25c Q Sep. 3 Aug. 10 
Langley C., Lt.7% pf.(In.) 1% Q Aug. 15 Aug. 1 
Lessings, SR etwiadenecs 25c Q Sep. 30 Sep. 11 
ae & PR Tobagco 

Boecccenec 1 Q Sep. 2 Aug. 15 

Lindsay c. mW.) & Co...25c Q Sep. 1 Aug. 15 
Dis cocdenndetsendsees 1% Q Sep. 1 Aug. 15 
sneel s Ohio Theatres.... 2 Q Aug. 1 July 25 
Mallinson & R.) pf.... 1% Q Oct. 1 Sep. 20 
Mass.\ Inv. Trust.... ....! 52e — July 20 July 8 

MD GeGbedesecesccces eves 20 July 8 
Massey-Harris Co. pf.... -15 Aug. 3 
Material Service Corp... .« 1 Aug. 15 
Merrimack Mfg. ......... 31 July 24 

Be BGs asccceccevesccees 31 July 24 
Mirror (The) 7% of...... 1 July 25 
Monsanto Chem. Works. .35 . 18 p. 14 
Morris Plan Bank, ad 3 1 July 25 
Mountain & Gulf Oil. 1 July 15 
Munsingwear, Inc. ...... 1 Aug. 15 
WOR, GreCeP oc ccccccccece 1 July 22 
Nat. Lock Washer....... 1 July 
Nat, Invest. Shares...... 1 July 22 

eeccccccccecess 30 Sep. 13 

14 Aug. 30 

1 Oct. 18 

15 Aug. 5 

1 July 15 

15 Aug. 1 

Seese 15 Aug. 14 

Parmelee Transp. ....... 12%c M 10 Aug. 5 
June 30 


Penn. First N. Corp. pf.. : 
Penn. Investing, A...... 

Phillips-Jones Corp. ..... 
Picturetone Theatre, A.. .25 
Poor & Co., A & B....... 


Te 
> 
cs 
5 
& 








«+ ee 
Republic Brass, A = 060 Sep 
SG. Gaiaidh nie deed wrecebo'on 1% Q Oct 





























Pe- Pay- Hadrs. of 
Company. Rate. riod. able. Record. 
R. Isl. Mtg. on. Cp. pft.. 1% Q Aug. 1 July 15 
Rich Ice Crea a EX 1 July 20 
* L. Screw & Bolt - 1 July 25 
eeesceeseccccecceceed - 1 July 25 
evtasezsesess - 1 July 25 
Seth "homas Clock -15 Aug. 5 
onadiccceneds -15 Aug. 5 
. Shattuck (F. G.) C come stag 
ete Williams 75e =Q -15 July 31 
iebees oes chtnscacewoll “vd  Aue- 15 _— = 
PORES el re 3 Sep. 2 ug. 15 
Standasa Oil (Ohio) pf.. 1% Q Sep. 3 ro 9 
Stewart-Warner Corp....87%c Q Aug. 15 Aug. 5 
Se Me GT. copeccccce $1.50Q Sep. “3 Aug. 10 
Union Sugar pf.... Q Aug. 10 Aug. 5 
Un. Etec. Coal Co. Q Sep. 3 Aug. 15 
Ur. Shirt Distrib. . c¢Q Aug.15 Aug. 1 
¥ S. Asbestos...... Q Aug. 1 July 22 
S. Playing Card. Q Oct. 1 Sep. 20 
VU. 8. © geen PeetROLesceende ++ 1% Q Sep. 28 Aug. 29 
Catectenhenanness ’ Aug. 30 » | 

U. s. es & Lith. com. ches 4 _ 
an le thkeined-6ddenrn $1.50Q Oct. 1 Sep. 20 
U. S. Stores Corp. pf.. Acc Sep. 2 ion. 15 
Universal Products .... 5 Stk Sep. 4 Aug. 20 
Vorcione Corp. pt. pf....70¢ Q Aug. 15 Aug. 5 
SEO EE asccceccoss @ BM 4 ccecess 
Warren (T. D.) Co.. --$1.75 Q Aug. 15 July 31 
West Dairy Prod., tod $1 Q Sep Aug. 12 
Westvaco "Chiorine Prod..50e Q Sep. 1 Aug. 15 
will ‘ B. Candle Q Aug. 15 Aug. 1 
Sie. ptrendnéanesnende Q Oct 1 Sep. 16 
White. Motor veerninee Q Sep. 30 Sep. 12 
Do Sec. Cor $1.75 Q Sep. 30 Sep. 12 
White (S. S.) Paice Mfg. 1% Q Aug. 1 July 23 
ebGaaececsidewed Gaces % Ex Aug. 1 July 23 

Worthington Pump & Ma 
Cy ME seccecesendes 1 Qc 1 Sep. 10 
Do A 1 Sep. 10 
1 Sep. 10 
Do B 1 Sep. 10 
past Aero. Corp....... 50¢ Q Aug. 31 Aug. 15 
DIVIDENDS 








INTERNATIONAL PAPER AND 
POWER COMPANY 
Boston, July 10, 1929 
The Board of Directors have declared a quar- 
terly dividend of sixty (60c) cents a share, 
on the Class A Common Stock of this company. 
payable August 16th, 1929, to Class A Common 
Stockholders of record, at the close of business 
August Ist, 1929. 
Checks to be mailed. 
not close, 


Transfer books will 


R. G. LADD, Assistant Treasurer 
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transport, the import gold point was 
lowered to 123.89, but despite this 
measure France continued buying gold 
from the Bank of England, sterling em | 
continually below the new import gol 
point,-even declining to 123.89. 

[he bank return published July -25 
showed an increase in the gold reserve 
of 126,000,000, practically corresponding 
to the £1, 000,000 bought in London be- 
tween July 16 and 18. Since the gold 
purchases are calculated at ‘nearly 
£5,000,000 the total has been £6,000,000 
in less than a fortnight. Paris and Lon- 
don show surprise that these purchases 
did not cause weakness in the francs 
against. sterling. Exchange rates do not 
generally remain so long outside gold 
point limits. The present influx of for- 
eign tourists is favorable to the franc, 
but insufficient to account for the rates 
remaining thus below the import point. 
The given difference in the interest 
rates between Paris and London gives 
French banks an advantage in investing 
funds in English banks, as sterling, be- 
ing at import gold point, they run no ex- 
change risk when withdrawing f 


London 


The monetary situation in London has 
become highly critical owing to the 
heavy drain upon the Bank of England’s 
gold reserve. When the bank rate was 
raised last February the Bank of Eng- 
land’s gold holdings had fallen to just 
wider £150,000,000. The advance in the 
rate had the effect of correcting this 
position, which was also assisted by the 
Bank abandoning its usual policy of buy- 
ing gold at the statutory price and of 
actively competing in the open market 
for incoming supplies. Consequently, by 
the middle of June it had increased its 
gold reserye to £164,200,000, while dur- 
ing the saMe period its ordinary bank- 
ing reserve advanced from £52,100,000 to 
£63,163,000, and the ratio from 46 to 
55.75 per cent. 

These quotations were made at the 
close of trading on the London Stock 
Exchange July 30: 


Closing 
Price. 
Memewiea COARSE « occcccccccccccseeses £5 
DME seta deta bcenuepdcduscedscncosemel 1 
RT EELS OTT 39s 9d 
Assoc Port Cement ord............. 26s 1 
Assoc Elec of Great Britain........... 39s 
I x oi cic ccc caesianscsecscae £14 
REE EC rere er 15s 6d 
Santee & Wireless, EP eo 7 
ee Or eee £ 
> ES SECT En ree £ 
Rete 37s 6d 
oe. rr: £3% 
tee teet als ae spares saan nsaneont £145 
HMV , x sane A acbeeeveunscaceuun £18 
Hydroelectric (Can® Seer 
eS Ee arrreaaeeee 33s 9d 
Inter Ry EL (Gan rr * 11% 
London Tin ~we I ca guasviecccearwnn me 
Es coke tawaes otanksacees 101s 
ne Union EES EE TE 97s 3d 
Mex P 4#L (Amer ar 9 
Rio Pe evctedediweahesebaas'osces- see" £52' 
Rhodesian LRP Oey £3 
Roy: ne RAs OPP e rr rer. > 
I ig nn suc aeeas cee ont eauae £44 
Tin Selection me rraat 2S ere A 
War n ~~ eS Fo £10044 
BONDS 
Asheville, N. City of, $937,000 genl cor- 
rate and nd. public mpt = poe A rag fag 
ated Aj -, 5, oy a — 
yield 5. June +e 


due June 35 1s 00, do0 s 25% offered ed July 
29. ia Ingen & Co.; ay: * 


Co., N. 
Charlotte, N. City of, $2,130,000 5.80% 
bond antici Sine notes, &D 15, due 
June and 11931, $325,000. due’ 1930 
vield 580%, 805,000 due 1931, yield 


5.25%, off ered. mi y ee Bancamerica- a] 
Corp. ; Old Colony Corp; Eyer & Co., ; A 
Chicas o., Rock Island & Pacific Ballway 


Co. $9,450,000 4%% eq tr ctfs, Series 
& A, due Aug. 1, 1930- yield om to 
5 15%, tered uly . Bankers Co. of 
Eva Stillman & Co., N. Y., and 





pcontinental "Tilinoi a &.. Chica; bg 


¥.. of, ,000 Union 
Free School Dist. No. "5 coup g school 
due July 1, y toon 969, vield , offered Ju 
Geo. B. Gibbons & ne., N. ¥. 
Evangelical wens Society of St. souls 
$490,000 Ist ser 54% r e notes, due July 1 
1932-1940, price 100, yield offer 
July 23.’ Lindell Trust Co.; Northwestern 
Co.; Tower Grove Bank; Wall I 


st 
vestment Co., St. Louis. 
ederal Grain, Ltd., $4, 250,000 2-yr Ist s ok. 
6s, Series ‘‘A,’’ due Au 1949, price 1 


vield 6%, offered July 4°; Securities 
Corp., Ltd.; Wood, Gundy ‘& Co., Ltd., 


Ground Gripper - f oy ine., + $2 500,000 6% 
orice soe Ssena 6.159 77 July 4, nt 
ice , yie offer uly 

nikon’ White & Co., Inc., N. Y. 

Illinois » Greyhound Lines, Inc., $200,000 ist 
(closed) g 64s, due July i. 1934, price 100, 
vield 6.50%, offered July 22. Lane, Piper & 
Jaffray, Inc.; Minnesota Co.; Northern 
Capital Corp: ; First Minneapolis Co., 
Minneapolis. 


Since June, however, there has been 
steady deterioration in the position. Fol- 
lowing a renewal of the depression in 
sterling America and Germany have 
taken gold from London, while more re- 
cently the sharp fall in the rate of ex- 
change between London and Paris has 
resulted in a heavy gold movement to 
France. During the week ended Wednes- 
day, July 24, the Bank lost more 
than £5,000,000 gold, which was the 
largest efflux on record for any one 
week since the restoration of the gold 
standard. Since then further withdraw- 
als have occurred and the Bank’s gold 
reserve has shrunk to approximately 
£147,900,000. Within a period of six 
weeks, therefore, the Bank has lost more 
than £16,500,000 gold on balance, while 
its ordinary ‘banking reserve has fallen 
by nearly £20,000,000 to £43,370,000 and 
its ratio by more than 6 per cent. 

The recent -~ gold withdrawals for 

rmany are clearly understood, be- 
cause very substantial credits have’ been 
granted rmany in New York and in 
London, but acute weakness in French 
exchange and the consequent gold ex- 


ports from London to Paris are very dif- 
ficult to explain. There are probably 
several reagpns, but two things are cer- 
tain; one being that the-Bank of France 
is not responsible for the movement; and 
the other, that funds are not being sent 
to Paris for employment there, because 
the level of money rates in France is 
well below the level of those in London. 

The Chancellor-of-the Exchequer has 
just said that the present situation may 
be tided over r without a further inerease 
in thegbank rate, but this must be looked 
upon Merely as an expression of a pious 
ho and not regarded as a definite 
opinion that the bank rate will not be 
increa: 

The stock markets, although reviving 
somewhat, when the bank rate decision 
was announced, remain under the cloud 
which overhangs the whole business sit- 
uation, owing to heavy.gold exports. 
Speculation is dead, except in those few 
securities which are kept alive by Wall 
Street, while the investment business is 
also extremely small. New capital is- 
sues, although few in number, are going 
very badly and activity in this direction 
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The Farm Board Launches a New Campaign 
Of Cooperative Marketing 
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lish foreign connections. The field here 
seems especially fertile. Cotton, wheat, 
pork, lard, fruits and tobacco coopera- 
tives will seek foreign markets for their 
prodycts. Scores of American banks 
already have excellent connections which 
would prove valuable to cooperatives 
seeking direct connections with foreign 
markets, financing their exports and 
securing information on special market 
conditions. It is not altogether unlikely 
that easier avenues of trade can be 
opened for specific agricultural com- 
modities with countries in Europe and 
Asia especially susceptible to the influx 
of American goods. 

A single seller agency for American 
wheat, or cotton, or pork would pre- 
sumably be able to offer some trade 
advantages, as well as export advan- 
tages that can be emphasized through 
support of banking facilities. The very 
intimate knowledge of the cooperatives’ 
condition, if coupled with adequate infor- 
mation of the buyers’ condition, has price 
advantages. Though Canadian wheat 
pools have been unable to affect mate- 
rially the price of wheat, it is asserted 
(no doubt truthfully) that substantial 





profit to members has been made merely . 


by the pools taking advantage of fluctua- 


tions of the market which the pool is in 
an exceptionally favorable position to 
appraise. An American wheat pool would 
be able similarly to appraise the general 
market as well as take advantage of spe- 
cial regional conditions, but would require 
banking support throughout. 

The field for bank service in this new 
field can be extended. The activities of 
the Farm Board have in them the possi- 
bility of an agricultural marketing sys- 
tem that in scope of operation will 
transcend any business in the country. 
It will not be hampered by anti-trust 
regulations, but on the contrary will have 
the aid of a Federal agency with the 
most far-reaching powers for establish- 
ing commodity organization and stabili- 
zation ever bestowed by our government. 
Mr. Hoover in launching the board said: 
“IT invest you with responsibilities and 
resources, such as have never before 
been conferred by our government in 
assistance in any industry.” Whether the 
final goal, that of price stabilization, is 
attained or not, it is obvious that market- 
ing of farm produce will be reorganized 
and centralized. The marriage of finance 
and marketing in this case creates spe- 
cial new and far-reaching problems and 
should engage the study of both parties. 

BERNHARD OSTROLENK. 


Current Security Offerings 


BONDS 


Lawyers oe e Co. $880,500 54% ctfs, 
comes by various a in Greater 
Y., due March 15 to pes, 1934, 
Lapens 


yield ; 5.60% of tfered July 
ortgage 7 te.. 


a * eles, mtg ae of, $3,700,000 , 
Oct. 1, 1929-1968" price 99 to 104 38" 

vila 6% to 4.50%, offered July 25. The 
me ar! City Co. Bankers Sompany ot 


» = A hschild & Co., N 
Anglo-Calitornia Co., Inc.; Weeden & Co.; 
Bond win & Tucker, ine. Wm. 


Cavalier & Co.; Heller, Bruce & Co., San 
Francisco, and'Wm. R. Staats & Co., Los 
Angeles. 


Metropolitan District jraseee oe, #1. ae 
15-yr <= tr g 6%s, Series ‘‘B,’’ due 
July 1, 1944, 2 100, , yae 6.50%, Ct 
July 28. Halsey, Stuart & Co., Inc., N. Y. 

Purdue eg (Indiana) 
due July 1, 1 . 
offered Ju ~~ 23. People’s State 
Breed, Elliott & Harrison, Indianapolis. 


Rentals, yg Corp. (Montreal) $4 ceo 
ist sf fe 6s, Series “A,’’ due —~ 7 1939, 
price 99 offered July 22. Oliver J. Ander- 


n &.Co.; Geo. H. Burr & Co.; 
Williams & Co., St. Louis. 

San Antonio, Texas, City of, $1. yy ¢ Lg 
pendent school dist 5s, F &A , due A F- 
193Q-1969, yield 5.25% to 4.70%, ‘offered . 

Wm. R. mpton . B. 
& Co., Inc.; ; Stranahan, Harris & Oatis, 
| * ‘N. Y¥.; Central Mlinois Corp., Chi- 
sso; Stin,& Co. and G. H.-Walker & Co., 


Standen Investing Corp 
v & 54% des FSR 15 due ‘Aug. 15 
1990, » price 1 100, ‘yiela 5.50%, y 31. 
& Co. ; Stone & Webster and 
Bioamet t., ¥. 


Watson, 


BONDS 


Tarrant County, Texas, $2,000,000 water 
control and impvt dist No. 1 5s, due March 
933-1969, price 100, yield 5%, offered 
Continental Illinois Co., Chicago; 
; a. & Co.; Ames, Emerich & 
Co. Com ton. ys &.; Detroit Co., 
Inc; idraige & ; 


Westchester Count og N. 898,000 5.58% 
ctfs, yield. 5.20%, ealnak ,-~ 20. First 
National Bank; Halomon Brothers & Hutz- 
ler; Foster, McConnell & Co., N 3; First 
National Bank of Mount Verno 


alrie, 1 


STOCKS 


Allegheny oe Corp. ye shares common, 
uly 


oo. par 1 Furlaud & Co., 

Craw! ford, Dyer & Co.; Cammack, 
hark <& Co.; Pt oe & Co.; Geo. P 
oo & Co., Chicago. 


American Austin Car Co., Inc., 250,000 
shares capital, no par price $12.50, sotfered 
July 30. ulkley, allance & Co., 'N. Y. 

Atlantic Coast Airweg 4 Corp. 20, hy shares 
common, no par, pric e 3. Pitered pe 
ly. Burns, Saunders & ausch, Inc., N. Y. 

Chicago oy Inc,, 37,500 Be Ba com- 
Horry no par, = oe sib, bas July 30 

atts 


Cc. Co., Inc.; Florian 
Pau & Co., » - BA 
Colorart Synchrotone Corp 30,000 
shares common, par $10, a July 18. 
G. D. Bernh ardt, Los Angeles. 
Continental Shares, Inc., $24,000 
conv pf, M, 8, D_ 15, par $100, price $99, 
ya Fis, offered July 25. Otis & Co. 
Mit —— & ©... neveana; the Har- 
ris, Forbes & Bom hite & Co., Inc. ; 
Dominick & minicks the Dominion 
Securities Corp., 


,000 6% cum 


will practically cease altogether during 
the next few weeks. 

One bright feature in the markets is 
the strong rally in British railway se- 
curities, following-interim dividend an- 
nouncements. These show that very sub- 
stantial economies_in working have been 
effected largely as a result of the re- 
duction in salaries and wages agreed to 
last August, but the satisfaction at the 
recovery thus shewrr is. modified by on 
agitation for a restoration of wages t 
their old level, a demand which is*Tikely 
to be strengthened by the greater pros- 
perity which the de Bond are now €én- 
joying. 


European Economic 
- Developments 


Continued from Page 207 


of semi-treasonal intimacy with theBol- 
shevists, but he is really an amiable per- 
son, not lacking in ability. He is known 
to the world chiefly as editor of The 
Daily Herald, 1913-25, and since 1925 of 
Lansbury’s Weekly, a journal not—w-=- 
friendly to Communism. 

William Adamson, Secretary for Scot- 
land, held the same portfolio in the pre- 
vious Labor Cabinet. Son of a miner, 
he himself worked in the pits for twenty- 
seven years. 

Sir Oswald Mosley, Chancellor of the 
Duchy of Lancaster, whose baronetcy is 
inherited, is perhaps best known as son- 
in-law of Lord Curzon, Conservative of 
the Conservatives. 


GERMANY 


MPROVEMENT of the German econ- 
I omy continues boomingly. June rail- 

road car loadings surpassed ‘those of 
June, 1928, by 7 per cent. May receipts 
of the railway corporation totaled 451,- 
534,000 marks, and operating expendi- 
tures only 373,658,000; total expenditure, 
including service of the reparation bonds, 
being 446,829,000 marks. Unemployment 
continues to fall. The Official Institute 


“for Studying Trade Fluctuntiofis (whose 


pronouncements emphatically deserve re- 
spect) sees striking general improve- 
ment in production and seems optimistic 
concerning the future. The June output 
of steel was a month’s record. The out- 
look is favorable for continuance of Ger- 
man participation in the international 
steel cartel. 


STOCKS 


Continental Broadcasting Cor 100,000 
shares common, no par, price Bs, offered 
july 23. Herbert W. Knoblauch & Co., 
Inc., N. Y 

Corozone Co. 50,000 shares common, no par, 
wee $14, offered July 19. Middleton, 

orthington & Co., Inc., Sag 

Dairy Corp. of Can: 6% 
cum redeemable conv — t, ‘price $100, 
bonus of 4 shares Class ‘‘B” 10 shares 
pref, and 20,000 shares Clase’ “A,” no par, 
price $25 bonus of 1 shares Class “B" 
with each 10 shares Class “A,” offered 
July 20. R. A. Daly & Co., Toronto. 

General Empire Corp. 100,000 shares ote. 
ital, no PN —, ~ offered July 25. 
Hemphil Noyes & N.Y. 

General Theatres Equi ment, Inc., 300,000 
shares voti trust ctfs ‘for common, no 
Eto price $32, offered July e. Pynchon 

N. ; West 4, ag sladelghia ; 
8 Hammons & C ‘pastiond 3 
) Ee ‘Dulin & Co. and nd & ct 
& Tucker, Los Angeles, and Folds, Buck 
& Co., Chicago 

Industrial Rane-<hain, Inc., 100,000 shares 
Class ‘‘A’’ common, no par, offered, July 
20. Industrial Banc-chain, Inc., N. 

Shenandoah Corp. 1,000, shares pe ee 
6% conv preference, Series of 1929, par $50 

shares common, no 

a July 26. Gold- 


5,000 anaes common, no par. 
ents new 
tone & Web- 


ct 





oREs 
‘= 
. 
@- 
® 
“” 
= 
~ 
B05: 
o=s 
Lo] 


price $29. 50" sruly 2 
financing). offered July ant 
ster and Blodget, Inc., N 


Ugeet, D *“~“en ‘Stores, — .» 1,500 shares 
7% pf, 1.500 shares comasen. 
no par ~ and 1 share 
comm, offered July 22 
Meye! anapo lis. 
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Bond Sales, Prices and Yields 





























































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
Potars CLOSING AVERAGE OF 40 ISS¥ES “DOLLARS rprcent AVERAGE "ET RETURN OF IO HIGH-PRICED ISSUES — 
| ; j * eT Tt ie % See Ty 1 7 Bw 
46 t--++--+ L i -- + -——-+-4 f J ' 7 —4.6 
} i 
44 + — oa +—}_+- t } + } 4.4 
; 
4.2-—-+- a }— , —— | 44.2 
— | | 
4. t —}—_}_4__4 { as TT 1 
3. + = ae —T +e 
: is | | 
Tan FEB At A BA MG SEP OCT TOV ORE A FED MAR APR LOY WR AA AUG SEPOCT ROY OEE “STAN FED MAR APR MAY JUN JUL AUG SEP OCT NOV aes = ae e eee 
2 1929 statin 1928 1929 im 
BONDS SOLD ON NEW yous, STOCK EXCHANGE NEW BOND ISSUES i 
(Par value) nded— —-- -— 
— Same Week July 26, 1929. July 19, 1929. July 27, 1928. 
July 27, 1929. 1928, on Public utility oo o--ssseceveeseeesesesesersts 000, $27,800,000 $1,000,000 
Nate ee . 500 $6,087,600 $7,940,000 | Investment CUED cvavevccccccengtusnashesso’ = “Fane tune 1 ands 1,200,000 
Sdnesday 220000000 IIIS 13353000 {ser 00 50,063,000 «6.921.000 —=—5,528,000 
Tee eee Cee Cee eee ee eee eee ee ee ee ee eee eee eee . ’ ’ Paes “aah 18,306,000 
a ae sisod 000 
SS ccc cevacapendsndade<idsaatededas 260,100 $89,157,000 $51,085,000 | Fieantal comporations .«.----.-rsscrsreresrsrerres CITI! 
Year to age cides oh conte arumsd puivaiindn teen te 1,594,274,050  1,881,593,150  2,040,488,850 | Miscellaneous .................00.ceceeeeeeeeeeeeee | teteeees 
Poestey uly 80.0:  oaoes Be Sase0e $62,433,000 $50,221,000 $31,124,000 
Snes. uly $1..... boo cas ndunecgs seedbotveces 11,231,000 7,004,000 July 26, 1929. duh , 19, is29. Jul 27, 1928. 
AVEBAGE BOND YIELDS $2,193,114,749 $2, 130,681,749 $3,336,774.091 
Ten high-priced bonds: Julf 27, 1929. July 20, 1929. :July 28, 1998 BOND AVERAGES (4 BONDS) 
iiedaeocaccsodccescks Se Rg eee ae ae 4.610% 4.605% 385% Net Net 
DUNES dc dadiciachiddacercceceddbecancapssesces 4.525% 4.522% 4.171% | 5 e. J Gone ch’ge. | , De ., Close. Ch’ ge. 
BONDS INCLUDED IN MARKET AVERAGES Ne RG RE am % eek’s range—High, 86.56, low 86.41. 
RAITLROADS. RAILROADS. july ies tansenteszeneseyass ss +. i july 4 Rien ead bebe cam - $620 = 3 
Atlantic Coast Line. tet ts, te Bene itis is ia Funy 028.2202 2I aeaa Bie 8c 
& Cute Hy -y ; teen Western Mavyland BONDS SOLD ON NEW rORK. STOCK EXCHANGE, BY GROUPS 
t Wenteen 4s, 1959. INDUSTREALS. —— Same Week 
Fhiiwa .St. Paul & Pac. 5s, 2000 Amestenn Smelting 6s, 1947. 1928. Changes. 
jeago & Northwestern ser 4s, 1987 American Sugar ref. 1937. $24,660,000 $28,857.00 
cago, Island & Pacific ref. 4s, 1934, American Writing Paper 6s, 1947. 2'906.500 — 1.102.400 
ver & File Grande Wn. s. f. 5s, 1955. Armour nk Go an ist 6s, 1953. 11'583'500 rerert 
NGentral "4s, 1955. ae g: Rubber bbe oe an ia 1947. — = — 
. r is 2 5s, Ee os hin Sa igh cx ciuieodsvehdaudeohnimiaa . $70,860,100 $39,157,000 +$31,703,000 
Louisville & Nashville unified 4s, 1940 uy § eel 5s, ’ 
Missouri, & Texas adj. 5s, 1967 Westinghouse E. & M. 58; 1946. . ANNUAL RANGE. 2 
New York Gontral ret. 4 2013. PUBLIC UTILITIES. Co eee 0 90 30 Sen. 86.30 July Mri ecckcsds 82.54 Aug. 75.01 Jan 
Norfolk & Western cons. 1996. Tel. & Tel. deb. 5s, — Be cescsccctetccss 93.60 May TARAS. Ff WB. cccccccccccccce 76.41 Nov 67.56 June 
Northern prior lien 4s, 1997 Cons, Gas of N. Y. 54s, 1945 WSBT. .cccccccccccves 92.98 Dec. 89.47 Jan WDD. .ccccccccccceee 73.14 Oct. 65.57 May 
Pennsy! gen. 448, 1965. R. T. 5s, 1966. SE ppepeabpae 89.75 Dec. 95.52 Jan. Es Ana sc<eneceune 75.05 June 71.06 Dec. 
Reading 4%4s, Series A, 1997. King’s County sis. ioe 4s, 1949, stamped. FE. wccccccccsevees 85.44 Dec. 81.99Jan. | 1918........-...... . 82.36 Nov. 76.65 Sep. 
Seaboard Air Line ref. 4s, 1959. Rys. Inc. Pb ddduesiceencan’ 82.46 Dec. 76.95Jan. | 1917..............+. 89.49 Jan. 74.24 Dec. 
Southern Pacific ref. 4s, i955. Third Av. adj. 5s Me sicesas paseated 79.43 Jan. 75.58 Oct. *To date 

















For Week Ended Saturday, July 27 


(Total Sales $70,860,100) 


Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, July 31 























Reape tase. Wed.’s Range,1929. Net Wed.'s 
UNITED STATES GOVERNMENT BONDS. High. Lo High.Low. Last. Oh's ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
98, 20% ‘Brazil 6%s, 1926-57... a 91 91% .. 111 91% | 103% 101% Do 6s, 1947........... 102% 102% 102% 22 102% 
(Figures after decimals represent 32ds of 96% 90% Do 6%s, 1927-57.. 91% — %& Hh 20% 104 101% Do 6s, 1962........... 102% 102% 102% — 5 102% 
1 per cent.) : 107% 101% Do 7%s, 1952 ......... 104% ls a - 6d Ke 
Range,1929. Net Wed.'s 109-105 Do BOER  .cccccace 108% 105% 106 ae MO 105% % 86% EL PW GERM "™). 91% 90 90 — 1% 10 ne 
High. Low. High.Low. Last. Ch'ge.Sales.Close. 10294 Cent Ry 7s, 98 ee 360 8 111 " El Salvador 8s 7 o _ > 7 — & 1 108 
90.31 96.00 Liberty 3%s,1932-47 97.6 96.6 96.20 —4 171 97.4 — 09% Bremen State ts, 1935...101 100% 101 + 1 19 100% + ae is, ihr. aT a 81% — %& 5 
100.8 98.4 Lib ist cv4%s,'32-47 99.8 98.23 98.30 —4 136 99 86% Brisbane 5s Wes cdeces 89 —1 17 89% 105 101% Est RR France 7: “108% 1028 102% — %& 8 103% 
100.00 97.30 Lib ist cv 44s, reg 98.28 98.28 98.28 —12 10 .. 81% 85% Do Se 1958 coc. 80% 88% 80% + 1% 7 80% 
400-12 98.12 Lib 4th 4%s. 33-38 90.7 9821 9830 —5 906% 90.2 &i%4 76% _ ee 77% 77% —1% 36 77% | 103 91% FIAT deb 7s, 1946, x w. 94 93% 938% — \% 35 93 
100.11 98.9 Lib 4th 4%s, reg.. 99.00 98.28 98.28 |. 4. 98.25 91% Buen Aires 6s, “61 rev) 92% 2 — % 7% 9 92 85 Finland 5%s, 1958...... 8% 85% 8% + % 16 86% 
111.26 105.00 Treas 4%, '47-52..108.00 107.2 107.6 —.14 203% 107.11 102% 99 Do 6%s, "55 {city)... 101% 100% 100% —™% 17 97% 88% Do 6s, 1945........... 92% 883% 889% —2% 12 88% 
106.18 101.14 Treas 4s, °44-54. .. 104.00 102.31 102.31 —13 102 102.25 | 100% Do 6a, Apr, 1060....... 98 a a ae 99 Do 2 1956... -- + oa ee — 5 Ww 
103.17 98.18 Treas 3%s, '46-56..101.00 100.8 100.12 —.24 133 -™% 2 ‘ 101 «97% Do 7s, 1950........... 9 698 +s 9 99% 
: 4 95.12 Treas 3 "48-47... 81.5 98.20 97.2 —4 39 96.28 is * 4 80% 4 94% ra She, 4, se - 95% o0% 3% - \% 1 6 
4 "40-43. . 4 . 96. —,18 1 . = .* 93% Do 6%s, B, 1954....... — 1} 10 as 
wens | . 96.28 108% 101% Frameriean ind Tips, 42. 100% 102% 102% — 1 1 102 
et on, ae + ‘¥% iB org iis loose Pe Ths. oti aliescous Ma 113i 13 13% ' 13 113% 
: o BBE on cscecee a q 
FOREIGN SECURITIES. z 4 3 100% 102% 100% French Nat aS L 7s,'49. 102% 102% 102% + % 73 ‘ 
’ 
St Sh, ADRAC Ms oe eet Xk ee $< fc | 86 TH GHRMAN cen AG Bx eae 
97 90% Alpine M Steel 7s, 1955.9 9 9 — 4% 3 gS ws 2 9% | ss 7 _— = 
96% 90 Antioquia 7s, A, 1945... 92 9 9 -—2 1 .. - 92% —% 13 91 92% 8 Do 6s. 1 as a 
84% 90 Do 7s, B, 1945........ 92% 9 9% .. WW di —% i 9 99” 92% Do 7s pss <a: me he 
95% 90 Do 7s, C, 1945. -2 9 8 - 1 8 =F + % 14 98% | A7y 80° Germen'C: tne =a«._.rtna & 
94% 90 Do 7s, D, 1945........ 91 9 90% + % 11 Bf —%t% % 9%] oan ss e- * 3s © 
9% 86% Do Ist 7s, 1957........ 87% 86% 86% — 2% 2 92% — % 30 9% | 103% 90% 100 ‘a 
9 86 Do 2d 7s, 1957........ 86% 86% 86% — % 34 86% 10 - % 40 101 125% 112 -— <2. oe 
93 86% Do 3d 7s, 1957... . OF 3 =e a hile ‘ a. -— <<. & oe 99% 95 oe go oe 
93 Antwerp 5s, 1958....... 90 89% 88% — 4% 2 89% 9% 9 86 — % 48 95% 08" 104% , . ie % 11 95 
92% 80% Argentine 5s. 1945...... 92% + 2 -—-*%, re oT 6%, 9 9% W%— % 33 100% 95 oe ; 65> 106 
oT o4 De Swe, 1082. 4 M% Me — % 5 im | 44% 34 Chinese Rys is,51, 102% 98 oo — iy 11 get 
101 98% Do és. A. 9% ..” Th 99% ex int (2%) ......... 39 «35 36% — 1 9 38 104% 102 an” 4 SS Se 
98 Do 6s, —"% 4 100° | 10% 98% c 6s, 1954.....100 98% —1% 2 100 | i900” 96 +, 314 102% 
so De & .. 152 «99% | 97% 91 Cologne 6%s, i950... ...: 92% 91% 92%4—1 36 92 99% 96 ine 2 ae 
: Do + °% Gb 99% | 91 82 Colombia és, 1961, Jan. 84% 83 33 — 1% 37 82% | gun 90 phe 4 16 96% 
98 Do 6s, . > a 91 81% Do és, 1961, Oct....... 84% 83 8% —1% 50 82 87% 82 5s -fs & & 
88 Do és. — % 112 89% 79% Col Ag Bk 6s, 1948...... 82 80% 80% + % 17 .. 9 95 2 eo 
98 Do 6s. 25. 100 9% 7 TUNE sxScee eis 81% 80 8% +1% 3 Kay : ~ aeaiee . 
98 Do 6s, + % 51 100 88% 79 Col Mtge Bank 6%s,'47. 80 79% 79% — % 4 8&0 
98. Do 6s, —-% * 0% 93% 84 oS. Sexoprere 4 86 +1% 8... 101 96% HAITI és, 1952......... 8s +1% #8 
84% Australia — %& 128 8% 95% 84% Do 7s, 1947 ........... 8 84% 8 S 3 97% 93 ambuny State 6s, ‘46. 93% sah 93% — 1% a 
97 91% Do Ss, — \% IT 94% 89% 85% 4%s, 1953... 86% 86 8 — % WW 8&6 92 91% in_ 6s, ». 91% 91%... 4 9% 
06% 91 Do 5a, ef “©6944 94 ME beessdeaves 94% 94% 9% — %& 6 94% 104% 100% Ts, 1950. .- 108 101% 102 — y% 3 ‘ 
105 101% Austrian 7s, 1943....... 105 108% 108% — ¥y mm 102% 101 pi “Do Ts, i987 «cl (Prov) ” = 4 — & 2 99%, = ps i ~} ee TMs, “45. 04% os b+ — & 14 93 
8, 1997 (Cit —1 = Serre _ — 
8% 80% BATAVIA PET 4%0.'42. 92 91% 91% .. 2% 91% | BF% 3m Dod eee OF 88% a 98 92h Hume LM TK, A, 1001. 94% 92% Dim FIR S| 
97 90% Bavaria 45. 93% — 1% - *. i 52% Conte Rica Te Das 60 4 92% 9% —- % 37 oy 101% 99% Hungary 7%s, 1944...... — \% 12 9% 
101 «=698) = Belgium 6s, 1955....... 101 100% 100% — \% 9% wi 102% Cuba _5s, BB cteeses 100 99% 99% .. 10 a 
107 ieee Do 6%s, — % 62 105% | 104 or% Do 5%s, 1958 ABE Vode 101% 100% 101 — 1% 4 102 924% 80% ILSEDER STL 6s, 1948. 838% 81% 83% + 1% 16 88% 
I Do 7s, 1 — & Wo WT% Roy, 79% 6%s,'59... 81 7% 7%— % 4 80 
Do 7s, 1 — \% 7% 106 111 100 8s, 1951...110 1004110 + \& 9 198% 97% 95 Erish Free Ss, 60. 96% 964% 96% — 4% 72 96% 
* ps ee , —- \ a 114% 111 «108 Do 88, 1952 ........... 108% 108% 19% — %& 2 rs soe aoe San CrP er 78,A,"37. Hg os joes + 1% 22 94% 
. : 92% 8, ove esnee 3 y, 
101 97 Bergen 6s, 1949 -—2 13 «100% 110% 107% DANISH MUN 8s, B,'46.109 108% 108 °-.. 8 109 95% 90 Italian P 5 Cr 7s, ‘52... +i 92 gai . 3 it ome 
112% Do 8s, 1945 : 6 111 89% Denmark 4%s, 1962..... 87 87 92 86% 97% 94% Italy 7s, 1951 ......... 95% oaie 5 4 z 235 94% 
8% Bertin 195 8s —i% 4 a 101% ss Do 5%s, 1955......... 100, 99% 90% a : :. 
je ( 2 ye Jew - 33 ESE . 3% “ c 
ss Ae Bern City LF a te Ce ai =" = | a7 , oat oo Deatnche Bank seit 87m ‘te ‘gy + 3 ia were 90 Do Gh eo: 1008 oe” oo i ia w 
na st! ae —1 2 
92 Berlin City El 6%s. °59. 92 ot a ~— eae 92 §=©Do Ist 5%s, 1940...... 1n - REUGER hs,"5 , 77 
104 100 Bogota ae 1045 ase: 102% 2 102% « 4 ‘3 a | 4 20 pe i + om bog Eovins Saxe 50% o% — i. : we 108% 97% K & T 5s," 103% 97% 102% + 3% 4477. 1044 
is, 1958......... —1 mie | 102 % Dreofen te” eae 98% 98% : 98 
“bin Ba Do Ts, 1bep 2.200... 1%, Mh Set eH S% | - Inti 100% Duk s, Brice’ Pwr Vis, 0-104 102% 104 a. 6 at eS ee ws wo we i me 
Om 2ererp 00% 9% — 99% | 108% 101 Dutch .Mar,’33. 102% 2%—% 3 .. 9% Lombard w ~~ ¥ 99 
ior 98% Bordeaux 6s, 1934 - 100% 99% 100% + % 38 190% | 103% 101 Do 5%s, Nov, 1953...102% 1 102% — % 1 an 2%, Lower a Ed is, ", iad + ta 38% ou aig 17 98% 
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Borid Transactions—New York Stock mei iri 





Low Aus i” abe pevh "44. “824 82% 


7 ae 


Net Wed.'s 
High.Low. Last. Ch’'ge.Sales.Close 


4 Am Smelt & Ref age 190% 100-100 
* ‘Am Sugar Ref és -104 103 108% 


101% 9% Am T & by” av eB 33 98% 98% 98%, 
119% Do 4%s, 1939...... : 191 165 185% 


r MARSEILLES 6s, 19: 





Do coll trust 5s, 46. .102% 101% 102 


ree | 104% Do 5%s, 194. rrrrer 105% 105 = 105 


L1i+ 


Rt EE 


Mex Irriga 4s, abs asst. 


"10-45, ‘as small 17 


~ ae 


nw 


Pll tlie 


x 
Montey hevtlioe is, 1952 ‘ia 


l+++ +. 


Nord Rys 6%s, 1950... 
14 North Ger Lloyd 6s 
= 93% ewng 5s, a. 


1+++ | 
RIE EE 





87% Norway Hy El 
88 Norw 


1+] 
te 
FF 


Do deb 5s, sou baceces 103 102% 102% 
W W & & col tr be,'34 96% i” 9Ry% 
Do 6s, 1975 103% 1 


la 
Do de! 








43 89 87% 
Oil 6s, '35, s 7 da. Se 101% 191% 
At, Top & 8 F gen 4s,'95 9 91% 90% 91% 
1948 153% 1 45 147 





4s, ‘ 
Atl, Gulf & W I 5s,'59. wig 72% 
1a 100 Atl’ Ref deb 5s, 1937. 01% 100% 1 
83% Atlantic & Yadkin 45,40" 82 


oon oD sy & OHIO ist 4s,'48 90% 89% 90% 


84% ORIENTAL Dy sate 5\s,’ = 85% 


“FP 





l+1 41 


88 Oslo G & E is, 1963.... 89 


+| 


peor 97% 97 97 
De a 5s, A, 1995..... eo 100 ie 
Do ref 3s, D, 2000.. - 100% 100% 1 
Do Ist 45s, 1948 ee cecees 102% sen 102% 
Do ref 6s, C, 1995....109 108 108% 
Do P L_ E&W Va 4s,’41 90% 90 
Do Southwn div 5s, ho. 102% 101 102 
Do Tol Cin div 4s, "59. 82% 81 82 
or & Aroo 4s, 1951. 81 81 81 
-Hem cv 6s, '36.. 90% 9% 0% 


88% Bel 

102 Bell Tel of Pa 5s, B. "48.104 102% 102% 

103% Do 5s, C, 1960. - -. 104% 103% 104 

pa, Beth Steel ref deb ; 5s, “42. 100% 99 100% 
100s 98 


+ . 


aa a a ake aoe 


84% Do P na 1961 
99 s 


i+] | 


_ 





ee SRK K 


1 
4 (Greater) 7ie, 52108 
100 en a. fs,, 
941 


++ +++ | | 


tw 


p41 % RHINE M Re 
9” Rhinelbe 83% Bklyn Un ion 


Do pur mon 5s, 1936. 
Do 6s, > 


99 
A, 194 104% 104 104 
Do 5s, b, 1953. a8 " 


102% 101% 102 
95, 4% 94% 
76% 76% 






RS Sidi eee 67 67 
Bkiyn | Kdison 5s, A,'49. 103% 3 
102% 101 


Do con 5s, st 





hs, 1950, std. ++ 87 85% 87 


Do ‘ 
ts Bklyn Un Gas 5s, "45 103% 1 
). \% 104 


Rhine West EI sa 6s,’ 


lll ++. 


OR & P con iis," at. vi 8 AY, 
Do Sa, 1937... 100% 100° 199 


O4% } Herm Bids 5s,'60..100% 94% 1 fH 


Rio Ge do Sul ‘. 
966 


Prod Coke 5%s, *45.. 100% 100 «100 


% CAL x & EL ref 5s,'37.100% 100 100 
98 Cal ‘et deb we, 1938.. 99% 98 99% 


dtd 


” Rie de sant 8s, 


9 % 81 Rome 5 
101% Rotterdam’ ts, 
4 BH Ss PAU Lo c i 8s,’ 


+ + 





PRE 


. 


-— 


Ee FRE 





94 Saxon state Mt 





Do =. eee 96 95% 95% 
‘amagu a 7s,'42. 83% 81 83% 
97% Cana Nat Rys 4%s,'30.. - 99% 99% 99y 
92 _.. eer 94 

oe 


Do 4%s 
Do 4% 
108% Can North deb 7s, ‘40 08% 108% 
112% Do deb 6%s, 1946 113% 113% 
Do 4%s, 95" 
82% 83% 
Do 4%s bay 
Caro, 100 
Do 6s, Ser A, 106% 
Cent 102 
Cent 101% 
Cent of Ga cons 3s," 98% 


l++1+ 





Do ° * 38% 35% 96 
” Cent of NJ gen 5s, _ we 1074 107% 


way, Cent Pac cat ref 4s,’ 


tb 


88% 
EPS 2, BD cicsccacec . 199 100% 


% % 
122 Central Steel s f &s,'41. 122% 122% 122% 
, GR Certain-td P og as, 48 % TW 70 


~t 
te 


hesapeak. 
‘> Ii Ches & O consol 5s, 39. — 102 «102 





l+ttt+ +1 PLE LI LLL tet] 


TOHO a -. is,’ 


; . 
FR FREER ere 


101 
> Tokio “hice ut ‘be, 
947 


7%s,'39. 91% 91% 91% 
e an 8,'47. 99% 96% 96% 


Do gen 4%s, 1992..... 98% 96 % 
Do 4%s, A, 1993...... 93% 93% 93% 
Do 4%s, 1930 ........ 991%, 98% 99% 


Do Rich & Al 2d 48,89 82 82 82 
Chicago & Alton ctfs of 


dep, awe. i 1949... 66 
Do 3%s, 1950 ..... 7 
Do git ar! yA Ss, rm 66% 
Chi, & Q@ gen 48,'58 89 
Do a SG, Bee sscves 102% 
93%, Do 446, WIT .....2. = 94% % 94% 





Do’ Ill div Ses, 1949.. 84 
Do Ill div 4s, 1949. . 


.. 89% 89% 89% 
jon San & East Ill 5s, 1951. 77% 76 76% + 





Li++t tt 


88 Tyrol ba, 


% 
i & Erie ist 56,1982..102 101 101 
Chi Gas Lt & C 5s, 1937. 4 = 100 


63% Chi, Gt West toa 1950... 64 
— Chi, Ind & L ref 6s,°47. 110% 1 110% 
, 


UJIGAWA ™. P 
ay, United 8S 8 Faves 6 6s." 
44% U a % Steel Works 6%s, 





Unterelbe P & L 
a4 uy pper yy \ all 





S # 
+1 1+ +1 


_ Se 
2. Wevtghalie Sa P 6s," a3 81% 
4% Wuerttemberg El 7s,'56. 


Do gen 5s, = 

Do gen 6s, 1966...... ‘sass 108% 10544 
+S Mil, St 'P ris ats) ae B8% = BY14 

on adj Ss, 2000. 8% The 6 


. M & St P gen 4s,A, “89 83 82 82 
~— gen 4s, C, 1989. - oe 90% 90% 


Do 4%s, E, 1989....... 9, 90 
Chi & N W gen 4s, ‘87. 85% 85 85% 
Do stamped .......... 86% 86% BUY 
eae 93% 92% 3% 
SO eee 97% 97% Wy 
Do ref 5s, 2087........102 102 192 
oe | eee 101% 101) 101K 
Do #%s, 1936....... .. 107% 107% 107% 


Chi Rys ist 5s, 1927. 86 84% 84% 
Chi, R 1 & P gen 45,'88. 86% 86% 864 
Do refunding 4s, bt rl 23% a3 93% 
yt S aan 


3 8 
r= 3 Chi. St L & N © 3s, 3 at ait 81% 


HO ee fis, 


St P, =o con eed 30.1 99% 9K 
1 do 5s, 8% OR 98 — 
‘hi, T He 3 E ist ; ie, ‘60 96% 95% 9514 
Do inc 5s, 1960....... a 


bai CH Un Sta ‘oa, 4 A, ‘63. o6 5 
ko Ts, 1963 


1024 ABR & STR 5s, 
83% | Express 4 


91% Albany Per W P 6s, “3° 91% % 
OR — 10” 5s, °44.. 111% 10B% 108% 


* 





tom 





oe: oat tah ts 
FREE PERK 





4s, 
98 Allis Chalmers 5s, 
108% Am Ag Ch. ref 9 “41. 106 
83% Am Beet 


93% Am Chain deb 6s, 
98 x 


i++ +011 


102% 102% 
100-102 
112% 112 
100% 100% 








Do cons 4s, 83% 83% 
Do 5%s, 1962 102% 102% 
4 8 95 
85% B5% 
9% MY, 
& St L gen 4s,'93 854% 84% 85% 
Io deb 48, 1931....... 98 97% 98 


Do ref 5s, Ser D, 1963.103 100% 103 
Do Cairo div 4s, 1939.. 91% 91% 91% 
Clev & Mar gtd = S 8 


105% Clev Un a ys, 








Amer Nat? Gen tls, 


Re Gs cxcdurksterd 6% 106% 106% 
Do ‘is, er B, 1973. hoes 102% 104% 









ee 


~ 


6 Col & Southn ret 448,37 
97% Col G&é - Ss, Ca 1952 


lL ++ +++ 
~ 


wIDBwO- 





1% Colum & Tol ext 4s,’ 


_. 


Ll el ++ 
z : 


Ae Ak 2K RK 


65% Cons Coat Md ref 
100% Consumers Pow 


— et Sb et 





“Hl +1. 
iF 


Cc rown Cork a Seal a, 47 7 


AS Pe DO BW 


” Cuba Cane Sug A. *t8,'30 68 
a r 3 
oat Cube R R ist 5s, 


i] 


—n 


* Cuba Northn RR 5 %s,'42 at 
* Cuban-Am Sux col 8s, i 100% 


Cc umberiand T&T 3,’ oi 
6 Cuyamel Fruit 6s, 1940. 


Littl 
ere 


REE EK oe 
eo a A 


+ 


DEL & HU > gat 4s, 


++ 


6% Denver «., é El 5s, 
Den & Rio G con 4s, 


mt it 





> Det Edison col tr 


++ +144] 


wesrs@= xeods 


Poranrerespoowen 


ek ee 
++ 


to 


II 
RF 


6% Det Uni Ry Cons bre "32 W7y% 
Dodge Bros ev _ debts, *40.100% = 
oo on 


a 
; 


| 


to 
RF x 





4 4 Dul & Iron AB, “hs,% 
96% Duquesne Lt ist 4%s.'67 97% 06% 9 


[++] 
en ae 
¥F 
oe 
WNUAe rn anne 


tod 


Rr es 
on 


Elkhorn Coal Os, 


+ ai 


Rome s 
| 


Fe 


ry 


th a 
“61. 101% 101% 101% 
1 


lit ++ 41 


see 


98% Poetted Metais 1s." 
Fla E _Coast’ Ry 4s,’ 
19 


me 


a 


5 Fonda, J & G 4%s, ‘ % 31% 31 Wy 
4 101% Ft W&Den City 5\%s,'61. 104i 104% 104% 
97% Francisco Sugar 7%3,'42 19% 9% 

Fre Elk&Mo Val 6s,'33. 101% 101% 101% 


Bayer Rar“? 


253 
i+ +] 
nw = 


SEsere aoe 


roranae 


to 
te 
nN 


Bi Gen sii Cc ast 3s, ‘49w M100 


~—POSDnIS@a 
ear 


x 


85 Ga & Ala ist cons 5s 45 ot 
106% G’drich py Shes 
91 


RB 


| 


ba% Gould At Ay és, 
4 Gr er oe of C is, ‘100% 
rer 


Dit++ ++). 
RE ee 


wh 


AawDe wr 


~ 
e 


> 


” Green aw deb cts B.. 


x 
+ .+ ole 4ki ee 


++} 


ooy Hoc "ey & Co 6% 
¢ Hous B & TR ist : 


| 


[tle] I+] 


ttl + 


d © st 5s 
991% Humble 0 & BR is,’3 
” 5 


wees 


1+] 


4 Hino Cent iat 4s,’ 


Sewn +-nreon 
* 
+] + +++] 


93% IMinois Stl deb 
85 % ¢ Ind ieueaiene 6s, 


She. 


LL tet | ++] +] 


20% inland Steel 4s,’ 78 
12 100% Inspir © ~~ Sis. 
60 1 


t 


— 


+ 
ind 
ad 


~ 











Re 








“4 TN . PS 


oe 


x - “alee 
= ot 


iy he ee, 


THE ANNALIST 


“F 





Friday, August 2, 1929 








Bond Transactions—New York Stock Exchange—Continued 





Net Wed.'s 
— Low. Last. Ch'ge.Sales.Close. 



















98% 94 Int Match ‘s, 1947..... 94% 84+ % 9 OF 
102 + ns col tr of tis,"41 Ne -” 100% _ ie 22 — 
96% Paper ref 5s, A,’ BON —_ Da 
9T 88% Do 6s, 1955 .......... 9 868 pes i 23 8688 
82 72 Int s Cent Am 5s,'72 80 78% 78% + % 27 18% 
98% 92% Do 6%s, 187 ........ 4 6M — & 10 88% 
94% 80 Do 6s, 1941 ............ 3% 0 91 +1 10 as 
9% 89% Int Tel & Tel 4%s, 1952 924 91% ee me a 
170 108% Do 4%s, 1939 ........ 69 163 1654 — 4% 3533 «164 
20 10% Iowa Cené ist & rf 48,51 1111 : Bo "s 
93% 88 KAN CITY FT 8 & 
ref 4s, 1936......... 92% 90% 90% — 1 9 92 
9% 98 Kn City & Mem B 53,2999 99 ee 2 oa 
1m m1 KCPS La tat 5a,A,'52.102% — m1i4m% — \& 17 =: 
76% 70 Kan Cy South ist is.°00 72% 71% 72% + 1 43 12 
99% 92% Do ref & imp 5s,'50.. 97% 96 %%— % 20 - 
90% 84% Kan City Ter ait aa 87% 87% 87% .. 11 87% 
106 «102 «Kan G Gku 52. 105 10am ot 6 — 1 35 (104 
97 86 Keith ts, 1946 ......... 90 8 — 4 5 688 
96% 1 Kendall 5%s,'41, ww.... 92% o1% 91% — 31 a6 
130 (128 Kings Co Ki Lt & Pw 
~e Legend yar -128 128 a ae 1 
wars -4+ an) art 104% 104 104%. M165 
1 Rinne GR 74s, bm ” 104% ( - 
1 — ‘dn my Maa 102% 101 102% + 1% 13 103 
97% LACLEDE GAS 5s,'34.. 99% 98% 98% — % 1% ©6100 
100% Do 5 + 1953 ; 103% 102 = 4 “* ; * 
Q ‘ o* es 
‘oI 75% L Shore & M So 6% 97% — % 36 97% 
% + & R ns 
101 98y%— % S 98% 
1 101 ee 6 101 
Boy Ss + %& 23 ‘ 
92 4g Bt + & 6 aon 
00% 0 + 2% es 
tH ia Lige 15 —1 4 118% 
103 88 Do OL, 4 + % 2 100 
3124«(108) Leew 105% — 1% 36 106 
100% 9% Do 9 —2% 7 4% 
tee) = Ts Lene Ss —+} } = 
oo 8 Do o + % 1 ‘- 
90% 93 Do 3 — %& 3 ee 
1 90% 4% Do 4% HK- % + . 
mm 8 Do North sh. a hs, 32 95 95 95 “ _ «a 
84 Lorillard Cd, , 1937. 88% 87 BK + % Ti BRA 
il 106% Do 7s, 1944........... 108% 108 108 : 13 eee 
91% 76% Do is 1951 oe 83% 81% 83% +4+1% %6: 83 
104 99% Louisy G & E Ss, A, '52.100% 100% 100% 20 100% 
102% 100% — & Nashy r be, "37.101% 101 101 5 as 
95% 91% unified 4s, 1940... 938 92 92% — %& 39 92% 
101% 98% pe Ss, Rt wt ewenes 9 909 WM — & 9 99% 
1a (100%) «=—~Do 7s, 1930..... +» M 100% 101% + % 2 mM 
107% 108 Do ref 5%s, 2003 104% 108% 108% ~—(!w. 6 104 
106 «100% «Do 5s, B, 2003 101% 101% 101% ‘a b j 
1% 8 pe P & M 4s, 1%46.... 5 — 5% 2 
101 98% Do No & M Ist 6s, “30.100% 100% 100%, + % 2 
1004 99% Do No & M 2d Gs, = Sn oe Se 5 f 
99% OT Louis, € cleaLen 4%s,°31 98 98 OR +1 1 98 
102% 99% McCORMK’ FE L 6s, 4.101% 10% os — % 120 101% 
99% v2 MeCrery Stores 545,41, 98 97 ee tb 97 
100% 90 Manati Sug ist 7%s, "42 95 tH 34% oe 26 94 
“3 °: Man of NY con4s, 0) 56% 56 mye + %& 13 55% 
75 73% Manila RRS Lines 46,°39 74 74 74 , 6 + 
77 «668 Do Ist 4s, 1950..... 6s 68 #8 —1 3 
R6% 83% Manitowor 345, 1941. 85% 85% 85% 1% 5 ¥ 
97% “ Market St Ry 7s, A,4090 87% 88 1 18 on 
103% 40% Met Ed Ist ref Sa, °53..100% 100% 100% ; 1 
80% 72 Met WS El (Chi) 48,58 73 73) 73) — 2 1 ; 
87% Mid of N J 5s, 1940.... 87% 87% 87% — 1% 1 a 
100% 97 Midvale Stl & O 5s, 936. 99% 98's 98% 4% 1% 98% 
= eee ee ok et 8 
xt 4%s, 1931.... 98% 98% 98% 1 98 
wy o74 De Ist & ref 5s, 1961..100 994100 + % 45 99% 
oo 8 Do gen & ref 5s, 1951.10) 101 101 es 1 par 
55% 454% M & St L ist con 55,4 ~% 4% 44 — 1% 4 . 
3y «48 Do Ss, 194, ctfs...... 8s #8 —- & 8 : 
35 «(19% «=—O~dDosref 4s, 1949...... 2 21 2) — % «= «21 
22 15% Do Ss, A, 1962....... 18 1s 18 1 
wO% 85 Ores? Bm on 
Ne. ss0nsae 8xy, 864 884% + 1% 4 5 
vo pe ‘cons 3s, 193%.....91 91 91 — 1% 2 ‘ 
Do gtd 5s, 1988...... 97% 95% 9% — 15 (94% 
101% 97% Do Gy%s, 193t.......... 98 + % 7 wo 
“a 96 Do ref Gs, A, 1946.... 9% 6 M8 — Le 2 
os mm Do 5%s, 1048.... oo & -3 3 
99% 9 Miss Central ist 5s, 1409 98 Ok MH + 8 1 
86 81% Mo, Kan & T Ist 4s, 1980 84 &% BA + hs . 
2 «6% «=ODo Os, A, 1982. 00% 9 #9 — 1% BW 97% 
86% 81 Do 4s, B, 1962...... "4 2 => 2 82% 
a4 «8688 Do 4%s, 1978.. .. 9% 9% HOH — 14K Ih 
107% 101% Do adj Ss, 1967. 15% 105 105% — & HM 1065 
101% 95 Mo Pac RE ref 's, A, “an T 04 6% — % B36 9 
99% Do 3a, F, 1977........ 96% 2% 98 — % 140 %5y 
99% 94% Do Ss, G, 1978........ 97 95% 95% — 1% 197 : 
124 100% Do 5%s, A, 1949......128 117 WT — 5 30 116% 
ys ee Do gen 4s, 1875...... 73 72 T%— %& 8 Th 
91% 80% Do 3d ext 4s, 1938. 90% 90% 90% + KH 1 
90 Meb & Obie 4%s, 1977... 91 SF OH — mH 
97% %% Do St L & Cairo 4s,'31 96% 96% 96% — % 2 
87 82% Mohawk & Malone 45,9185 8 SW +2 1 4 
104 «6988 Mont Pow ref 5s, 1945. 1024 poke, Wily 38 
m1 = Do 5s, A, 1962.... 98% 97% 98% + & x 
WH, Mont Tr ist & ref 5s,’41 em 8% 0 + % iI 
SRM 81% Mor & Co ist s f 4%8,39 854 84 84% % 4 
ao% 75 Mor & — 3%s, 2000. am 6% FB 3 Ty 
100 «- 88% Mut Fuel Gas 5s.47,reg.100 , 99% 100 6 
102 98% Murray Body %5, 1954.100 99% 99% — % 6 
06100 NAMM 4 MONS Gs, 1943.100 Oo 100 — %& 1 ' 
96 8T CU h 2 Me L 40,78 8% 87 8] — 2% 5 , 
64 w) Nae th gtd 45,51. Si 31 0 — «&% 0 e 
101% 100 Nat Acme Gs, 1942.. OTK 101% 11K —CO« 10 : 
reat 93% Nat Dairy Sys. 1948... 97% 9% 9T|H+ “Kb BW2 My 
99 Nat Tube (o 5s, 1952. 101 11 om , “a 
4 Nat Radiator 64s, 1947. 52% 1 52 -% 8 DO 
we @ Nat Ry of Mex 4%s. 57. 
OO Pea see 1% 10 0 — & 2 
22% 16% Do 4%, 192, assented 1% 19% 19% + % 21 
11% 7% Do Ist 4s, 1951, asst.. 9% 9% 9% 31 
o New Ens RR con 13,4596 0 86 + % 6 ‘ 
101% New E T & T ist 5s,°52. 102% 102% 1024 & 102% 
100% 97 Do 4%s, 1961......... 8 97% 98 + & + 8 
88% New Orl Pub S558, A952 50 58% 88 — 1% 11 
x Do 5s, B, 1955..... ™ 8 82 + 1% BW. 
91 856% New Ori Ter tet 45,55. 87 6% By — % 5 ~ &T% 
90 NO, Tex 2M Se, BVM OT) «8K OT UF 7 9% 
Do Ss, 1956...... 1004, 99% 100% _ 19 §86999% 
; New Ori, TaM S¥s101L 11 1 — & 8, 
1024 N_Y Central deb ». "35. | 106% 10T% + 1% 16 107% 
be 4 wt Do 4s, Ser A, 87% rv] + & & ves 
6% 241% Do ref 4%, ae “ * pane 94% —1 23. «Om 
76 Do 3%, 1997 ree, | a -~ & & rs 
a 101% «=6~Do ref is, 2013. 14 108 108 — %& 8 103% 
98% Do deb 48, 1934 ......97 ™% 8 +1% TF 9% 
81% 744 .N Y¥ Cen Lk Sh 3%s, 98 T% Ty THe — & wv Th 
' 74 744 NV Mie € Sih0,'06 T% Tite TH + 1% oe - a 
3 “™ «6 Do 40, 1984, ree so 6 a 2 
0 B8%4N VC @2 St List 40.37 93% 98% 038% — \ fe : 
96% Do deb 4, 1 ..... 97% OT% 9D — %& 8 96 
100 Do Ist és, 1931.......12 100% 1002 4 % 3h IO 
107%; eer Do ref Sige. 1974..105 104% 104% 4+ &% 88 105 
om 103’ Do 3%s, B, 1975..... 1_ WS 105 + 1 9 «16y 
9% Do 4%, 1 rs 93 i} 9% 
90 78% N WY Deck Ss, 1988.... S34 82% Ay +14 1 82% 
 \87% 80% Do ist 4s, 1951. a1 6S St ‘ 2 B8l% 
10% 1124 N_V Edlinen vee. Was,” Wt. mo IM Wdty —-w 2 11% 
mw Do Sa, BR, 14 mim Wey + % 12 161% 











Range ,1929. 

















High.Low, 
107% nome B ‘¥ GE L H&P. 5s,'48. none a 108% : 
ney Do pur mon 2. "49. 91% — & 
100% 92 NY®@ = Ist 5s 1932. 981% 3a 38% ‘a 
77™% 73 3 »~NH&H ‘Se ‘47 ‘ 7 % +2 
rb) #94 Do 3%s, 1954 69% 68% — %& 
84% 74 Do 4s, 78 0 —1 
78% 70% Do 4s, mu — & 
137«117 Do 6s 133 — 1% 
91% & Do 4%s, — 1% 
195% 102 Do col tr 6s, 1044 + %& 
ri] 7% Do Con Ry ey ot96a. % 70 ba 
TH 65 Do = 1956 6 —5 
74% G4 NY, O & W rei 4s, ‘92 6 64% 6 + & 
71% 58 Do gen 4s, 1955...... 50% 58 58 oe 
24% 7 N Y Rys inc 6s, 1965.. 8% 7% &% ee 
106 101% N Y & Rich Gas 68,°51.104 103 104 + %&% 
BS 36% N YS Ry Ist con4%s,"'62 33 30% om —2 
70 38% Do Ist cons 6%s, "62.40 38% 39% — % 
107% 108 x Y Steam ist 6s,°47...107 106% 107 +1 
86% 74% N YS AW ist retos,’ 37 85% 83° 85% + 3% 
82 Do gen 5s, 1940 ...... 73% 71% 714% — 1% 
101 97% N V¥ Tel gen 4%s, 1939. stone 97% 97% — % 
111% 109% Do deb tis, 1949 ...... 10% 110) «110 — & 
107% 104% Do ref 6s, W41 ...... 108 105% 105% — % 
101 86 ONY Rock 6s, ‘4697 96% ot + % 
& 7 N Y,W oi 4s, ‘46. 83 82 — % 
108 100 Niag Falls P 1 "32.101 100% 100% .- 
038% 99% 6s, “cs eeeeccecsss 102 «101% 101% + 1% 
ions 100% Ning, L & O Pw 5s, °55.101% 101% 101% a 
90% Se ist ref 5s, 198i 74 12% + 1 
108% fe Norf & W RR gen 6s,’31. ase lo Pn ° 
92% 89 Do Ist con 4s, 1996... 90% 90% 90% — 1% 
94 ~=«89 Do div 4s, 1944....... 90% 90% 90% .. 
95 9% Do PC & C 4s, 1941.. 91% 91% 91% — % 
80 o% North Am Cem He, | 40 72 70 70% — 1% 
1m 99% No a= = Ss, 1957....100% 99% 909% + % 
101% 99 Do 5 PSR 100% 99% 99% + % 
103% 99% North thio Tr&L 6s,°47.101% 100% 101 — 1% 
90 84% No Pacific 4s, 1997..... 8 8% 8T + % 
67% 60 Do gen 3s, 2047...... 4 63% oe in 
94% Do Ps, | _NsSats ges 110% oe 
113% 109 7 —  apeReTrS 0% 109% 110% i 
105 100% Do 5s, & ee 103 101% 101% + % 
104% 101 Do 5s D: 2047 108 101% 101% — %& 
101% 98% N ~~; Pw ist 5s, A, ‘41 99% 99 9% — & 
106% 104 Do Ist 6s, Ser B, 41..106 1065 15 — & 
8&3 74% OGDEN & LC RY 4s,'48 77 77 7 — & 
113% 110 Ohio Pub Ser 7%s, “46. ot te LE 110% — %& 
115% 100% Do 7s, 1947............ 11 «61 oe 
107 «12% Ohio — ver Ed 6s, pap ll = 104 —1 
91 83 Ss * Ist 6s, 4484 83 83 — 1% 
103 97 Ont Trans ist 5s, 1945..100 100 100 —1 
92% Sh Ore R RE x Co 43,°46. 87% 85 85 —4 
lm 102 Greg Sh L gtd 5s, 1946.1024% 102 102 on 
99% 97% Do ref 4s, 1029........ 99% 99% 99% .. 
89 8844 Ore-Wash RR & N 4s,'61 = Ss 84+ % 
1034 100 Otis Steel Gs, 1941...... 102% 102 102% + \ 
80) ©6706 PACEIFIC CST ist 5s,'46 71 71 mm. +2 
12% 98 Pac Gas & El 5s, 1942. 101% 100% aL + & 
100% UT% Pac Pwr & Lt 5s, 1930. 99% 99 + % 
108% 99% Pace T & T Ist 5s, 1937.101% 101% 1014 — y 
105% 101% Do ref 5s, 1952....... 102% 1024 102% — \% 
110% 102% Pan Am P & T 6s, ‘3 y pr js 108 — 1% 
105 104% Do equip 7s, 1930..... 04% 104% 104%—C«j 
98 92 Pan Am Cal 6s, 46" 9T 95% 96% + 1% 
3 97% Paramt-Bway 5%s, '51.. 98% 97% 98% + \% 
, ! Paramt-Fam-Las 6s, ‘47. 97% 964% 97 — % 
95 82 Purk-Lexington 6%s, 55. 89 8 88 +4 
S4 69% Pathe Exchange 7s, ‘37. 70% 60% 69% — 14% 
97% 82% Penn Dixie Ny 6s, ‘41. 84 83%7T 2 
97% 92 Penn, 0 & t4%s, ‘77.9% 9% 8 -— & 
4 89% Penn K RK cons 4s, 48.. 92% 91% 91% — % 
99% 95% Do 44s, 1963.......... 97% 96% 97 — % 
101% 87% Do cons 4%s, 1960....100 99% 100 . 
100% 93% Do gen 4%s, 1965..... % 95% + % 
104% 101 Ss “a epeeesener 102% 101% 102 — \% 
108% 102 Penn R KR gen 5a, 1968. 100% 104% 104% — % 
103. 100%» «=Do fs, 1930........... 101% 101 101 — %& 
11] 106% Do 6%s, 1936 ......... 108% 107% 108 — 1% 
99% 96% Do gtd 4s, 1931.... + %& 
105% 101 mes * G Cc Chi 
Serre 101% 101% + %& 
8ST = 81% Peoria & East ist 45,40 xi y+ 81% 
5 36 Do inc 4s, 1990. 41 me 
108 «61000 Peoria Pekin U 3%," 74. he aa 100% — \ 
14% 100 Pere Marq ist ae hope 102 100% 101. — %&% 
91% 86% Do ist 4s, 1956 . 86% 86% 86%... 
100 % Phila Co 5s, 1967....... 97% 97 oT — & 
4 81 te 6 BC et &, hee a a 7 
14% 91% Do ts, 1940........... 98 101% + 3% 
93% %SS8 Phillips Pet 5%s, 1939.. a RS 88% — ¥ 
39 = 32—és«éPhillippine Ry 4s, 1937.. 33 33 -1 
100% 106 «=Pterce-Arrow 8s, 1943. .100% 1 + *% 
106 «-102)—«* Pillsbury F M 6s, 1943..105 103 oN + 2% 
108% 102% P, C, C & St L 5s,B,'75.104 103%104 +1 
108% 1034, Do gen 5s, A, 1970...1034% 108 108 —1 
9 O% Pecah Con C iy yi os 
105% 100 «Pt af Can & D ts, + 1% 
103% 98% Pert El gf 6s, 7 ee 
99% 9 Portland R, P 5s + \& 
102% 98 Do 6s, B, Year. a 
107% 106 Do 7%s, A, 1946.. ee 
1074 97% PR Am Tob ts, 194 — % 
9 «88% Postal T & Cable oe, a3. 93% oa 9% —- & 
1 «=©688% Pressed Steel Car 53,33 90 90 - 
270 «#172 «Pub S Corp N J aus. $48,259 9 = —ii1 
99% 1% as Aa de edancbed | 96% + & 
05 1M Do Se, 1065........... 102% 102i 102% —- & 
88 7 Punte "aa Sag 7s,°37 77% 76 76 7 
9% 89% Purity ries 5s, ‘48 B1% 80% 90% - © 
1004 96% Pure Oi) 5%s, 1937...... 97% wi 
99% 93% READING CO 4 »'97 95% 95% 95% + 1 
93% 90 Read Jersey 51 91% oti 91% +1 
1006s 8s Rem: Arras 6s, A, 193 oT 96% 96% + %& 
98 91% Rem R 5%s, A, "47 ww 98 95% 98 + 1% 
108% 102 Rep 13 (6m «6108 OO CY 
105 100% Rep 1 2 a. io isan Oe 100% 100% 100% — \y 
104 9% Do se, A, ‘5B........ 102 101%102 + & 
92% 85% Rie G West 4s, 1939... 87% 87% 87%— % 
RUM, to 4s, Ser "49 1 % % 
107 «108% Rech bo & E 5%s, °48..105% 105% 105% 4+ & 
110-105 Do Za,. 1066... /....+.. 06 1 = 
o% 988 RI, Ark &L ist 4%s,,” M95, 0% 8944 -— | 
98%, oF SF 2 St, Se Me oe o* 
14% 100 St L @ A ist Ss, ‘6 —4 
14% 100 Do 2d Ge, ‘96..:...... 102 198 198 +2 
100% OF St L, 1M 2S ge 5s,'31 98 98% 98% + \ 
4% 924 St L, I M&S R&G 4s,'33 93% 8%+ % 
1) §=6996% St L Merch Bee 5s,'30. 97% 9™ .. 
88, 83% St L-San F 4c, A, '.. & — *% 
11% 87% Do 5s, B, "....... 100% 994% 100%+ % 
eg 84 De Mie... “WD. 3.» 20.20% 87 85% &%— % 
we) 100) St Las F Ry gen tis.31.100 loo 100 = 1 
xy SI), St L So Wo Ist 4s," 82% 81% 81% — % 
OA Way Do con 4s, “32.. 
wih Do Ist term 5s. i. 94 ot 
By oO Nt rare. tating ‘si Dy 50% > 90% — 1% 
97, MME P. 95: +1 
4h, 107% a oe “she ‘ eat “101% ven —-< — 2% 
804 485% NOP, MaM xt 48,'40 88 RR 2% 
105% tor St se Un Dep vet bs, '72.102% 102% 102%, * : 
0] ih San ASA Pass 4s, 43.. 80% 87 88% + 1% 
07% 101% San A Pub S 6s, A, ‘52.105 104 104 1 
ion 80% Nehulco 6%s, A, “46.... 81% 81. 81 — 
1 8 Do se, ee eee 81% 81% 81K — %& 
ML, BR Xelote V & N EK 4s, 88 90 x 


Rr 


#* 
wBinwen Sum 


Yo BSe 


“ Net Wed.'s 
High.Low. Last. Ch'ge Sales.Close. 


+ 10+ 


BSEssu: : 


106% 
96% 
82% 

101 
74 


70 

99: 
100 
101% 


8542 
63% 


1 TT) 
99% 
105 


109% 

110% 

103% 
83 


R51 
1N2 


99% 
102% 


96% 
100 
9614 
108 
104 
1005, 
106% 
80% 
100% 
101% 
7 
115 
88 
sia 
104% 
103% 


106 


2% 
96 
1m’ 


97% 
95%, 
90% 


ao 
im 


so 








Range, 1929. 
High.Low. 


High.Low. Last. 


80 64 Seaboard A L 4s, “S0.. TO 70 70 


76 (3% Do 4s, ‘50, 





stamped. 












| 64% 64 64 





+ ¢ 


51 35% Do adjust 5s, “49. . 47% He 47% + 
60% 51% Do ref 4s, “59..... ° %& 51% 51% — 
47% 41% Do os ~ “ae etfs. 474 4% 47 
80 «664% =~ 1% 64% 66Y 
71% 59% cane on i 63,4," 35 00% 59% 60 
70% 598% Do 6s, B, '35......... 59% % BW% 
97% 94% Sharon Stl Hp 5%s, 48 97 86 
98% 94 Shell Union is Ss, “47 O8 94% 95 
7 92% Shell Pi Line 5s, ‘52. 92% 93 
91% 63 Shubert Theatre ts, 42 64 63 63 
101% 96 Snerra & 8S as, “49 98 97% 97% 
go —— Armour 7s, ‘41. 96% 9 o% 
100 99 6s, 1929. 98% 198% 994 
103% 100% sinciair Con Oil 7s, Ser 
S MEE Wastecesoress 2 wh 1M 
100 (8B a 6s, D, 1930.. 98% 98% 
101% 98% Do 1st 64s, B, 99% 100 + 
97% 4% Sinclair Crude 0 si . 38. 96% B5% 96 
"> » Sinclair P Line js, 1942. 93% 93 93% 
95% Skely Oi] 5%s, 1939..... 92% 91 91 - 
1025 20% Smith A O Sys bet .102 101% 101% + 
104% 99% ts ~~ S Ta&aTs ..101% 101 101% + 
104% 100 ‘ol Pwr 6s, x 1947102 102 102 + 
91% 86% Ne Pacific col 48, 1949.. 88 87 87 
97% 88% Do +s, 1968. . ....-. 92% 91% 92 + 
101% 97% #£=Do ev 5s, 1934.. . 100% 100% 100% + 
99% 92% Se Pac Ore 4s, 197. .- 938% 92% 92% 
97% 89% Do a 1969, w w.... 97% 96% 97 
92% 87% Do 4s, 1955..... 88 % + 
1101044 So Ry 5s, 1994..... 105% 105 105 
89 83% Do gen 4s, A, “1956... 86 85 86 + 
108 «105 Do 4s, 1994, reg. - 103% 108% 108% 
115 108% Do gen 6s, 1956. fo | 111% 112% + 
122% 117 Do Gs, 1956..... 118 118% + 
106% 102% Do Memphis div bs, "96. etd 102% 102% 
1054 101 Sonthwn Bell Tel 5s, A, 
194 . atinéne. 102% 102% 102% + 
100 96% Spring Val Water 55,45 6% 8% H% 
101% 98 Std Milling ist 5s, 1930. = 99 
104 Do 3%s, 1045......... OL 98% 99% - 
103% 100% Std O11 N J 5s, 1946. 01% 100% 101% 
100% 94 Std Oil N Y¥ 4%s, 1951.. 95% 94% 95 
100 % ens I 6s, A, “45. 9% 94% 
98 465 Sugar Est of Ori 7s, 
a ee con 7 77 
107 100% TENN C @ C 6s, B,'44..104 103% 108% + 
107 102% Tenn El Pwr Gs, A, °47.1%4% 103% 104% — 
9 «8685 Term Assn of St L 4s,’ 33 86% 86 86 
104% 100% —— =e & FS 5%s,'. , 100% 100% 100% — 
102% 96 ‘exas & Pac js, i977... 97% 97 97 
109% 103% ny Ist 5s, 2000. . eased 108% 103% 103% 
96 De Gh, Gy Gein ccs. 96 96% + 
100% 97% Do Lo B'L is, 1931. ..100% 100 100 4 
66 Mo man Av Ry ist ref i 
: MM% 51%- 
64% 35 Do x ‘ine 5s, “19H. 38% 350 (35M 
99% % Ta & O ey gen 5s,°35. 97 O68 97 
91 87 Tol, Law 4s, 1950. 87% 87% 87%, - 
100% 98% Tel T, L & P 5%s, 1930. 99% 0% + 
88% 84% Toronto, H & B 4s, ‘i6.. 56 86 _ 
104% 96 Transcont] Oil 6%s, “38. 99% 98 30% + 
103% 90 Truax Traer C’l 6%s,'43 93 92% % + 
103% 101 Trumbull Steel 6s. “40..102 101% 102 + 
87 550 6 ULSTER & DELAWARE 
1st con 5s, '28, ctfs. 76% 76% 76% 
104 100% at El L&P 5%s. 54.101 100% 101 + 
101 soe Ist Se. 1932. .. 19% 99% 99% - 
101% De Se, 1933...... 99% 9% 99% 
109% 104% U — “ou, has = > A, "42.107 105% 105% — 
100% 94 # Do Ss, C. 1985...... 96% 95% 96% 
95% O14 Madly Sy a, ia 1947.. 93% 92% 3 + 
§ 85 Do Ist & ref 4s, 2008. 57% 86 87 + 
8Y ‘ fe, WOGS.:..... . 85% 85 85% 
109% = Do Ist & ref 5s, 2008 . 105% 105% 1055, 
99e Do 4%s, 1967..... . 96% 96% 96% 
100% United Biscuit 6s. 1942. 97 9% 96% + 
97% 924% United Drugs js, 1153.. 94% 92% 924 — 
84% 79% Un Rys of St L 4s, °34. 80 79% 79% 
92% 87 U S Rubber 5s. 1947... 89% 87 88 - 
102% 100 Do 7%s. 1930.........1005% 100% 1004 
109% 107 U & Steel s f 5s, "63...109% 100% 109% t 
109 106% Do 5s, 1963, reg. 1m «109109 
90 «679% Univ Pipe & Rad 6s.°36. 43% 79% 81 - 
96% 89 Utah Lt @ Tr 58.A.°44. 9% 89% 92 + 
101 05% Utah Pr & Lt 5s. 1944.100 98% 99 
98 89% Utilities P & L Sis, ‘47 93 89% 93 + 
17% 12 VERA CRUZ & PAC Ist 
4%s, 1934. asst... bE 15 15 + 
97% 66 Vertientes Sug ist 7s. "42 81% 81 81 
82 69 Va Iron, C & C ist 5s,49 69 69 69 
100% 97% Va Ry @ P 5s, 1934.... 98% 98% + 
104% 100% Va Ry Co Ist 5s, A,'t 11% 101% 
103% 100% wanes R R CO Ist 
senate .. 100% 100% 100% 
101% 95% Do 2d 3s, 1939. 7 95% 97 
$ 84% Do 4%s, 1978 .. . 87% BT 87 
100% 94% Do is, B, 1976 ... . 96% 96% 96% + 
87% 8 bay ay ie -, ex w 87% S74 87% + 
93 85% Yo Gs, A, 88% 88 88% + 
108% 8&7 De 6¥s, ‘eon 07% 100% 
97% 94 Warner Quinlan 94% 96 + 
107 «105 Do ist 7s, 1941.. 105% 105 105 
89% 60 Do 7s, A, 1939 ... 3% 62 63% + 
102% 9% Wash W P Ist ° 99% 99% + 
104 100% West Pa P - se A,'46.101% 1MK W1K% + 
105 100% Do Ist 5s, . 101% 101% 101% 
105% 101 Do Ist oie. r 1953. . 102% 102% 102% 
104% 100% West Pa P ist 5s,G, 6.101% 101% 101% + 
88% 84 West Sh ist 4s, gtd,2361 88 84 - 
87% 81% Do 4s, =. regis. . 2% 81% ae + 
103% 100% Western El deb 5s, 1944.102, 101 101 + 
82 77 =Western Md ist 49, 1952. 77% 77% 77% + 
99% 92% Do Se, a 95% 9% 94% 
101% 98% West N ¥ & Pa ist5s,'37 99% Wig 99% 
91% oan Do gen 4s, 1943 ; 84% 84% 84% 
100 Western Pac 5s, A, “46. 08% 97% 98% 
104% - West Un js, 19358.. 100% 100 100% 
99% 94% Do 4%s, 1950 : -. HH 9 
111 107 Do 6%s, 1936 108% 107% 1074 
108% 90% *s ae .. 1024 100% 100% 
83 Wheel & L E con 4s, “49 84% 84% 54% + 
= 98 Wheel Steel oe ae. A, °48.100% 100 100 
87% 84% Do 4 ee seee SOM 8B 86% 
1% oom White ou Ks, "37. 99% 98 98% 
Wh Sew 6s, “36,xw 87 84 87 + 
190% S7% Do 6s, 1940 ...... . BB% 88% + 
61 41% Wieckw Stl. ist is,’ 3. @ + 
52% 39% Da Ist 7s, 1935, ctfs. 52% + 
60% °40% Do con 7s, 1935....... 499 + 
52% 40 Do con 7s, 1935, ctfs. 52 8% 351% + 
48 41% Do con 7s, ‘35, ctfs sta 48 48 48 + 
102% 100% Willy#-Ov ist 6s, "33. . 100% 100\% 100% + 
103% 99% Wilson & Co ist Gs, 41.100% %% 9K 
108 106% Winch Ar 7%s, 41. 106% 106% 106% 
84% T6% Wis _ Ist gen 4s, “49. 79 78% TB 
91% 84% Wis Cen S&D ter 45,'36. 87% STR RT 
101 §=99% YOUNGST’N S&T 5s,°78.100 999% 99% 
Total sales $53,517,000 
Grand total sales. 70,240, 100 


“s 


Net Wed. 
Ch'ge.Sales.Close. 
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NO, 
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OPEN MARKET-—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT-—BONDS 
Key. 


Argentine 5s, 1954........«..-. 
Austrian Faient' 6s (per kr. 
1,000,000 


5 


Belg. Restor'n Se (1,000 fos.) 24 
Do premi 5% (1,000 fcs.). 


2 
. ) 
3 Austrian Treasury 6s (per kr. 
,000) 
3 
3 
2 
1888 








gee segeegue gee Bie ee 2 vegesgueys cx : 


3 —— Govt. 1918 (1,000 
2 De gers Ai ie, eee aD 
3 French Govt. 4s,’17 (fs. 1,000) 
3 Do 5s (Vict.) (per fs. 1,000). 
3 French Loan és, U._1920...... 
8 French Prem. 5s, 1920......... 4 
ee Ree 47 
2 — Govt. Léquitation ia. 
re 
(without drawing rts.).... 22% 
3 IS a Fe eee 
2 Do (with drw. rts., rm. 100). 538 





_SOVERENT—BOn DS—Continaed 





Bid. Offer. 
3 German . —- — oa, Liquid ied 
5 * 
2 da 
we 88 
=a 98 
1009 188 
150 
3 
2 = 4 
15¢ 
3 42 
270 
280 
2 76 
3 76 
: 6 
2 6 
3 
. = 3 
2 Russian *, a 1894 (per 
3 Paar 34 4 
2 Russian sar a ia i Re 
“We. eee ae 
MUNICIPAL—BONDS 
Buenos Aires 5s,’15 (£100 pcs.) S 84 
. Do (£10 pieces} ..........+.+ 2 


Warsaw 5s,’21 (1,000,000 mks).300 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955......... 70 78 
GERMANY: 

A. EB. G. pre-war (m. 1,000).. 24 
Hamburg-American Line..... 3 30 
BANK—STOCKS 

AUSTRIA: 


8 Bodencredit (sch. sh.) 3% 
2 Credit Anstalt (per sch. sh.). 7 te, 
3 Do 7 


MORTAR GR.) occ vcecccrccce 2% tha 
S whaner Wands Wersla. 2-27: 3% 
3 Mercurbank (sch. MP iracestss 2% 3 
FRANCE: 
$ Credit Lgonmais ............. in 125 
83 Do (per share) ............. 125 
3 a Paris et Pays 7 ag 

CG GEURTE) ook cc cc cccecsosess 123 128 
GERMANY: 
8 Bavarian Vereinsbk. (100 rm,) 34 36 
. eS = ae oe 44% 
3 Darmstaedter Bank (100 rm.) oof 
SF ORO Ry rr 64 
3 Deuteche Bk. (100 rm.)...... 41 
ee errr 41 
8 Dresdner Bank (100 rm.).... 37 BBG 
3 Disc. Ges. Bk. (100 rm.)..... 36 37 
3 Reichsbank (100 rm.) ....... 71 76 
2 MP Eds GucbVbew sae e ba dadeeke 71 76 
HUNGARY: 
3 Hungarian Discount & Ex. 

. (pengo share)......... 15 17 





BANK—STOCKS—Continued 
Key. Bid. Offer. 


10% 10% 


3 Senne d’ Amer. Com (un- 
stp. sh. of lira 100 





3 Do stp. «Kmeritalie: a 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

AUSTRIA: 
3 A. E. G. Unies Sy a ei 

man . Elec.) sch. sh. 4% 5% 
FRANCE: 
3 Nord. R. R. (per share) ..... 94 98 
3 Paris- ey editerranean R 

R. Ger a GEE 6 bs crnses es 52 55 
3 Union d’Electricite (per sh.).. 50% 53% 
GERMANY: 
3 A. E. G. com. (100 rm.)...... ic” 47% 
$8 I. G. Farben (rm. 200)....... 110 
2 Do (rm. ~ bet awe es ‘ 110 
3 Hapag (per .. 8 89 
2 Hayden Ghemiceh Mth00" rm.).. 21 22) 
3 Karstadt (rm. 40) .:......... 1 1 
8 Nor. Ger. Lloyd (rm: ae il 
ie Pr ere ere 50 51 


HUNGARY: < 
3 a - ony Steel oe , 


2 Do 9 
CANADIAN BANK STOCKS 
Bank of Montreal, ex rts... .348 350 
Scotia 


Bank of Nova Scotia........ 396 ©6399 
Bank of Toronto ............ 258 261 
Canadian Bk. of Com., ex rts ~*~ 302 
m2 rere rr eee 263 


al Bank 
Canadian Bk., ex rts. ‘Tre 175 
Royal Bk. of Canada, ex rts.365 

Provincial Bank 





OPEN MARKET—DOMESTIC SECURITIES 





















































PUBLIC UTILITIES—BONDS PUBLIC UTILITIES—BONDS—Cont'd FEDERAL LAND BANKS—BONDS BANK—STOCKS—Continued 
Key. Bid. Offer. ' id. Offer. The securities listed below are inter- Key. Bid. Offer. 
American Pr. & Lt. 6s, 2016..104 105 "'Wiseon. re. Sve. Ist 5s, =.) 102 changeable coupon for registered bonds 1¢ Chase, COE erp rwp eth aeis ets 216 0«= 218 
Appal. Pr. ist 5s, 1941........ we. See eg yp A ee ; Bid. Offer A. See sip eaniasba ae tdesinedekaed 216 «386218 
Asso. Tel. Util. 53, 1942...) gr 82 Do ist ref. 63, 1968.22.22 101% 103 — —a Chatham Phenix 000000000. 87 885 
cs & eee = 1 4 a elsea Exchan 102 
Broad iver 80, i864, 900 9 | INDUSTRIAL AND MISCELLANEOUS | 1958-38 $7 89 | 19 Chemical National & Trust...123 | 126 
California Pwr. 6s, 1931...... 100 me —BONDS 4 1957-37 88 91 eS Berar eee :770 = 790 
Cent. Gas & El. ist ous, 1946. 91 94 Key. Bid. Offer 4 1942-32 93 Continental Bank 61 
Cities Service Co. 5s, 1958.... 85% 86% Abbott's Dairies 6s, 1942..... 9 101 4 1943-33 90% 93 | 1 Corn Exchange ...... 222 
Do 5s, 1963, w. w..... .. -215 ¥ Adams Express 4s, 1947 76 79 1956-36 91 94 ey. eres 3,700 3,900 
Do 5s, 1963, ex rts American Meter 6. 48... 101102! 4 1953-33 90% 93 First National, New York. .7,600 7.700 
Bee i ee Wa Ronn cc cccws 134 136 American Tobacco 4s, 1951. 4 . 1955-35 91 93% | Flatbush National Peorocccses 225 240 
Col. Power 1st 5s, 1953 102% American Type Fars. 6s, 1937. 102 ws 4 ’ 1958-33 93 95% | ® Zordham National ........... 295 «315 
Col. (S. C.) G. & EB. 5s, 1986.. 95 96% OR eeieertteee zs 4 .. 1954-34 93 Bates MRGMARGS «<--....-..... 420. 435 
Columbus E. Power 6s, 1947. ..102 ¥ 4m Wire Fab. ist 7s, 1942... 98 100 5 ., 1941-31 97% 99 | EROO  sorcecasovecsceseveceres * 
Cons. Gas N. J. 5s, 1936...... 100 Bear Mountain-Hudson River : Tiberty Fe oo pia a 
Cons Trac se, i983... 7? «= 78~«| «8 Beneficial Loan’ és, i080." .'98 ‘te a a ween 8 Melrose National: ..2....1..11280 205 
6s, 1 100 Biltmore 1 Loan Ist rte, 1904 1934... .100 103% American Trust ............. 475 oe SB BR I occa siveticoed 220 
i Paso El. 5s, 1950 100 101 Boston & Me. R. R. 4%s, 1929 99 20 Atlantic Natl. ($25)........... 87 92 10 National City ............. 397 
Gal.-Houston $s, 1954......... 78 84 1933 : 98% 100 Ps eet Se ee 87 89 ll National City pia bb's 398 
Gas & Elec of Ber. 5s, i949.1100 102 | Chapin’Sacks 7s iss.) .'”’ 4 Do rights, w. 1.. 4% 5% | 11 National Park .....:: 190 
Houston El. ist 6s, 1935 94% 87 29 Bank of Commerce & Trust. .180 | 8% National of somxville. 235 
udgon Co. Gas 53 1949 BAAR ie 100 102 99 20 ayaeen ‘Seam, new. ; 56 62 | 8 Prudential Bank ......... “ 86 
ll. Pr. & Lt. 54s, 1954, B.... 97% 8 a | 10 ee ae mee enn 257 
ndiana Service 5s, 1950...... 89 92 8 85 90 29 De Ee ee Teer ree 59 62 | OS SR a er re 958 963 
Iowa Pub. Svc. ist 5s, 1957.. 94 95 “" 80 = - Boston Rational oe eavecersece 215 - Seward National ............. 160 163 
Jersey Cent. P. & L 45 85 D. & Tr. 525 Sixth Avenue ................ 210 8230 
Jersey City, Hob. & P. 4s,'49.. rth: 29 ern : '.. "102% 104 29 Exchange ‘Trust ae Straus National ..............310 325 
inneapol 8 Gen. se 5s 1934. “n Equit. Off Side deb 5s, ’52. 87 90 29 Federal National .............300 DY! satiwhedets0ds40ben 606 9% 67 
Mich. b. Sve. 1947 92 94 Fisk Tire Fab P 98 101 10 First National, new. ..--160 162 EE SEE oh 4c 0sscundeesens 312 330 
issouri Pub. Ser. ye 1947.... 89% 91% Gobel (Adolph) 6s,'1936...... 95 100 BM ecto ddnnnstsescscesee vests 160 163 Washington Square National.157 167 
ALE LY ipss ‘i3eor |“? Inte Salt 50, Ol. eo: 9 | 2 National si ween 38 «| PRUST COMPANIES—STOCKS 
ountain es st 5s,’ ; ° 5 see ere ER m : 
Do ist 6s, 1938.............. ac Journal of Com 1987... 95 100 = “Bo” Shawmut a — = peas , 
Municipal Gas (Texas) 6s. '35.100 104 ern (Geo.). Inc., Ge, 1987....95 100 | FR RO corcerecceeerecrcenes iii SUNS osc oawasias ot 
een tae Gan te an "100 102% | 2 Little (A. E.) 7s, 1942........ mW | i tr ae | Be i....5, 85 
Newark Passenger Ry. §s,'40.. s New Bro. Prop. ist ony Truet.......-..... i Bank of N. Y. & Trust....... 910 
New Brunswick i. Ri Si oex, ¥ pidhnhiscccerdenan es 95 97 bo 125 | 10 Bankers Trust, new. ; 186 
N. Orleans Pub Se 35 90" 91 Mallo Steamship 5s, 1932... 98% .. Goren Bat fonal, new........ i 1m | 11 Bankers Trust ..... a 1 
ier, Jereey Sty.. 4a. 7 . 9 100 Merchants Refrig. 6s, 1987, 97 100 2% U. S. Trust, new...........-... | , Brooklyn Trust... ....--- 1155 1,165 
North xas , 1940... . R. 56,55. | ronx Coun Tr. new, w. i.. 
No Util 6e 188.0 ed N. ¥. & Hoboken F. 5s, 1946.. 92 .. DETROIT BANK STOCKS | ” Central Hanover... '...... 433 
ecient ekatary 90 96 a Soskie tee Oe 5s, Ral 50% 30% American State 125 | oy Ee: A SP | 4 
ou 4 + Be 6 See =~ ~~ > *.-~ Bee Oh OGRE SISSIES Sa ae 
Okla. G. & EI. lat Se, 1960.. “s90” Pierce, Butler & Perce 6%, ne pf  . . RAS = Equitable Trust 0.00.01: 637 642 
EVE ORO es a ces iec’ GUY, MOW 2.222 s0000cerccee 
Pac. G: é =. ref Ge, 1941..... 108 03% 108% mpeian rp. 643s, 85 95 | Saad ~~ _.. pa O00 10 Guarenty peste ee ecnusdedetene 880 886 
par ther «im, daa? sree eee 00 102 Ritter Dental 64s. 1996....... 102% .. Unian Commerce Inc new.186 187 | 22 Guaranty .................0006 882 887 
Paterson Ry. 5s, : } me grey Ge. oO = & 4s - -s 4 . o a Serre 58 4 
51). 140. My e Bwa s Bias, * } 3. er ; 
Puget Sound P&L. et pei i: % 166 Southern Ind. 's, 186Ie a BANK—STOCKS Li. SS Tg 
San Diego G. E. 5s, 1947 Std. Textile Prod iy 8, 8 94 96 American Union Bank. 235 | Lawyers T. & 383 
Do 6s, 5047 eseces B a Susquehanna Sik Silke Mills ,'38 82 86 Bank of America....... 226 Manufacturers 274 
ees ern = &. edo Term. , 57. 90 93 Bank of U. S. units 211 Murra pbbndesaceaebereals 330 
Stand, G. & z. 6s, 1935........ 99 101 Tulip Cup 6s, Toa2 Ltwiesenssed 99 33 Bank of Yorktown ex rts 255 New York ..........+.ssse00: 360-364 
ee 6% .< fs., 1951........ 99 =101 » ee Meeet Bs, IO. ... sec sck 114 ne Bedford National ............ 230 =| N. Y. Title & Mtg., new...... 57% 58% 
Unser ay to a ee = 101 Utah, Fuel 5s, 1981. 6s isat 1 99 Bensonhurst National........ 160 | Times Square phe 142 147 
. ard Bak. Co ow a << roo National .........-. 15: itle Guaranty, new.......... 
Wis.-Minn. L. & P. ist 5s, 44 97 99 ood 5s. 1952...... 9214 Cent National. ee kaace eee 207 =| United States Pe etedotiteacs is 4,600 
- 8—Steelman & Birkins, 20 Broad St., N. Y. 1j—Ja - ook 31 So. La Sall 26—G. F. Wehests & Co., 1306 Stock Exch. 
Key and Index to Open Phone Hanover 7500. See Fe. 214. ‘st, a “4 ? ine Central 8200. | Bldg., Los Angeles. Phone Virginia 
Securit Mark et 9—Chas. Sincere & Co., 231 Se. LaSalle St., Bee pf .. a Sa 141i ” See Page 226. 
y Chicago, “Phoné State 2400. Se | 18 Throckmorton & Co., 165 Broadway, N.Y. | 27—Detwiler & Co., Ine., 11 Broadway, N. Y. 
1—Parrish & Co., 230 Park Av., N. ¥. 1¢—-Faller Richter, Aldrich @ Co. 94 P Phone Cortlandt 6610. ne Bowling Green 5920. See Page 
Phone Vanderbut 6650. See Front St., Hartt Conn. Phone fons. 19—W. W. Snyder & Co.. 48 Wall St. 
Cover. s ee os 225. Phone Whitehall 6156. See ee as 28—Nixon #,° os Land Title Bldg. Phils- 
ufm. State 11—W. C. G St., N 20—Arthur W. Wood 19 Cengress 8S delp one tenhouse 5080 eé 
——. an It No. Le Sele Y.-C. Phone’ Whitehall 1901” See Posten, Mace Phone Hubbard 0810-1. Page 220. 
See Page 228. Page 216. See Page 225 29—H. D. Knox & Co., 27 State St., Boston. 
21—R. H. 48 Exchange Phone Hubbard 8950. See, Page 225. 


8—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 228. 

Belzer & Con 1,127 Land 
Philadelphia. Phone 
8500. See Page 220. 

5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 218. 

a. = Doherty & Co.,60 Wall St.,N.Y. 

ne Hanover 1600. See Page "218. 

eX... 2 Co., 90 Wali St., N. ¥. Phone 

John 6428. 


Title Bidg.. 
Rittenhouse 





Greet O’Neili Co., 22_William St., 
. ¥. Phone ‘bowling Green 8224-5. 
AS, == & Co., 10 Post Office Square, 
Beston. Phone Hubbard 9000. See 
Page 22. 


14—Otte & Co., Inc., So. La Salle St., 
Chicago. Phon e' Randolph 4600, 

15 Seybolt & Seybutt, Inc. 

eld, Mass. 


9 
16—Harvey- Beye 


Commerce 
Newark. . e- "Mitchell 0301-06. 


1,387 Main } 
Phone 5-1736. Bee 4 
St., 





McClure & Co., 
» N. ¥. Phone Whitehall 7461. 

See Page 215. 
aa Pearce & Co., Inc., 115 Broad- 
Phone Barclay 1534. 


Bee. Page 215. 
23—Morris Gerber, 25 Broad St., N. Y. 
Phone Hanover 2543. 
Phone 


24—R. I. Claus, 93 Nassau, N. Y. 
Cortland 7750. 


23—John T. Murra 1 Exchange Place, 
Jersey City. hone Montgomery 7097. 





30—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 225. 


8i—J. Murra he dye # & Con. neg Shaw- 
mut ton, Mass. 
Phone Hubbard TT Yes. “Se. See Page 224. 


32—Chas. C. Conover & Co., 68 William St.,. 
Ph Beekman 9737. 


ee one 
33—G s Collateral Broadw 
gS? ONPhone Whitehall Biat. sce 


Page 215. 
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OPEN MARKET—DOMESTIC SECURITIES 




































































































PHILADELPHIA BANK STOCKS INVESTMENT TRUST—STOCKS PUBLIC —e ae HARTFORD, CONN. STOCKS Cont'd 
Key. Bid. Offer. —Cantinued Bid. Offer id. er. 
4 Bank of Phila. & Trust...... 40 44 Key. tin Bid. Offer iad "Do pf. - 93%. 94% io "Standard Screw Co 165 ~- 172 
4 Bankers Trust of Phila......127 130 i I ‘ 6 ° 10 Stanley Works . --- © 62 
4 Central National Bank....... 96 99 United Inv. Ascur, Sys. units, 6 ee 10 Terry Steam Turbine 950 
4 Commercial N. B. & T....... 38 «42 a at 5 13 1% 2,82 | 18 Torrington Co. cont. —. we 
¢ Gorn Exch. Nat. Bank & Tr..169 173 _ r. Were. s. 6% pf 110 112 | 10 Veeder Root, In 1+ 45% 4% 
4 Colonial Trust .......... ‘305 «312 U. & Seases Seep. Com. Ot. Col. Ry., P. & Lt. pf., B (6%).102 107 7 
S Gereotel te stenees PME ME, sak escrecaces 14 15% pt.” 104 107 RAILROADS_STOCKS 

y- la. Trust 940 Do 
4 Finance Co. of Penn. 570 ae ee “ti Bi. oo cseeeee L e° 260 $ Alabama Great So. ord......152 158 
‘ First National Bank. .... 55 eg ee Speen 115 118 5 mo, Bu aa ¢ eee .-152 158 
anklin Trus' Tinepnchuscae ~ ‘ “se iiahsbsietntetae ae 5 Chi., ~_ pr & Quincy .230 250 
Do Bk. —- *,™ 102% 103% 
CHICAGO BANK STOCKS 8 U.S. Shares, C3. o-oo 308 03% 105° | § os a ooo “a 
Do Canadian Bk. St. Tr .110°=—s:1113 P. 450 
4 Gormengowe Trust, new...... 7 th 2 sebpewestictéusendaeen .108 110 5 0. & T eg 425 
4 Girard Trust Co.,. new. a! 193 Do Ins. St. T. Ser.F. xd. 2 D4 92 5 Cleveland & Pittsburgh 7 Bee 75% TT% 
4 Indust rial Trust Co.......... 560 Do Key Industry Tr. Sh. H 1 103 106 5 Do % . “a Ss 
4 integri ty Trust eye 1 8 U. gag iene 27 5 Hocking Valley 500 515 
4 nk & Trust. ib GNI sa 4 cs te cae as 1 18 90 Eastern Util. Assoc. com......40 43 5 Il. Central leased lines 72 74 
4 ~~ bt Trust .... ie I x dines wets lied See 42' be | iin mea na eRiRaatS 16 18 5 Joilet & eee: - 136 = « 
4 Penn. Co. for Ins., &c....... 8 U. S. Elec. Lt. & Pwr, A.... 53 ts] 6 Empire Gas & Fuel 7% pf a & M., St. P. &S. S. M. leased 1. 59 61 
4 Penn National Bank. mee . Ungerieider Financial Corp.. 51 Fe Ree hy iphealialinepmealpbel *" 105 ws 5 Mobile & Birmingham pf..... 74 80 
4 Philadelphia Natl. Bank......178 183 8 ted Founders Corp., com. : Bie 63% | 30 Empire Pub: ‘Serv. “B” "21% 22% | 5. Morris & Essex..... a a 
4 Provident Trust Co......-... 820 830 | 19 Wall St. Trading Corp. com. 61. 62 Erie Railways 7% pf ee as S & Sy See. 2 Western -103 107 
‘ Real st. Land Title & Trust. x 30 Se HMENCMEL. acorn accgcnsnane-cs BOS 20 Fall River Gas Works Co.... 55 62 4 Oat. = & For’ , ee = Pre 

Rea ate Trust (assen . a . 11 . es 

4 Textile National ........... 33ST INSURANCE—STOCKS pg hye Sete pedal me wet 2 145 150 
Sonat ‘ gen ( 5 R laer & Sarat 132 136 
{ United Sec. Ln & Tr. ee 395. | 10 Aetna C. S. . -ssss+++01,940 2,000 | 99 Haverhill Gas Light Go....... 58 «62 5 St. 3 "pidge see 112 116 

Cent. Tr. Co. of Il., ex rts...600 604 1@ = Do new................eeeeee nee Count ay 3). *" "449 ~ 5 2a pf........ 55 58 

Chicago Trust Co "940 «©= «948 i Mi ec ccnentncesenegeuen 70 760 ‘daho Pwr. 103 (1 5 Tunnel R. of St. Louis 112 116 
17 Contl. Ill. Bank & Trust...... 847s 851 10 Aetna —_ oeeceeceececceres 1,345 1,355 llinois Pwr. i ee 7% t.” 6% pf... 92 44 5 United N. J. R. R. & Canal..210« 214 

First National Bank ex rts...888 892 10 ~Do new ............... -- 138 142 Inland Pow. & tt 1% pf..... 89 © 93 5 Virginian Ry. .. 165 175 

Foreman Natl. ex rts.......1,247 ys Amer. ‘Equitabie watseee . 50 Interstate Pwr. 7% p anes 97 

Harris Trust & Savings.....1,105 1,120 10 American Phentz t Comp. BRC 60 1 International Rwy., v.t.c....2% 2 INDUSTRIAL AND MISCELLANEOUS 

Natl. Bk. of the Rep........./224 226 Amer. Reserve Ins. .......... & 88 Jersey Cent. P. & L. 7%......100 102 —STOCKS 

Northern Trust Co..........1,100 .. Amer. Reinsurance Fee eneeees 100 105 Kansas Gas & Blec. 7% pf....102 105 ; , 

Peoples Trust and Sav. Bk...527 552 renee pee aE 565 580 Kentucky Sec. (5) 175 225 Aeolian Co. pf..... 65 

State Bank of Chicago......1,194 1,198 | 1@ Do new..................... 5862 el mri eat 88 — *: 20 

Straus Nationa! .... |. '350 6° 356 Baltimore & American, new. 54 544 Kings County Light 7%. iar 112 Do RR 3 45 

Union Bank of Chicago... .... 430 434 10 Boston Insurance ............ 910 930 Lake S Pw. 7% pi... 9 am. Book Co 98 100 

s Brooklyn Fire ................ 2 86-21% pane Sep, OS Bk "pi “102105 Am. Hard Rubber (6) 80 85 

INVESTMENT TRUST—STOCKS Bronx Fire Insurance........ 118 122 20 Lowell Elec. Lt. Corp........ 55 ries Am. Hardware ... 63 65 

SEY FED oc eccceccceseses 32 34 20 Mass Utilities Assoc. pf...... .. 40% Amer. Lith. (1.00) . 78 

Alliance Inv. Corp. nas 35% ER aces vacinanas tenascin 4 © «46 Met. Edison pf. (6)........... 98 102 Do pf. (7)..... 105 110 
8 American pounders com. ..111% 113 9 Chicago Fire & Marine....... 38 42 ie OE. O0)..5.- eae Amer. Meter Co. (5). 115 117 
8 Do 6% ccenmed 44 46 City of New York............ 690 720 8 Middle West Utilities w. i.... 41 % 42% 17 Auto. Mus. Inst. Co. A com.. 134% 14% 
8 Do 7% yo. Teedehsh of teharn ob Gae 49 1 I aii nec tata e hada ok eek 490 ‘¥ ~ Babcock & W. (7). 123° «(127 
8 Do conv. oy 9 Columbia Nati. Fire. 0000... - eras Dives © ye. pf. 95° 100 Bohn Refrigerator pf. (7)... 94 9% 
8 Am. Ca ite cor B com. 1 19 29 Columbian Natl. Life......... 490 -500 ‘assau & Suffolk Lt. 7% pf.. Bon Ami Go vcmunea 43 48. 
8 Amer. € Cont. Be . com.... 4 Commonwealth ............... 700 es 27 ee KI Hy a ae) - | ee ~ Hotel ‘ 4 5% 
8 American & Gen., ep ey 14 Ss 4 4 =p rIE 2,250 2,300 Nebraska Power 7% pf 109 111 17 1st 7). : 59 61 

iD cabudcatausdeens4éer 71 74 9 Continental Assurance........ .. 80 yay 4 2d Pt . 17 20 

“A” 9 Continental Casualty 51% 53 evens Consemieset gas OF ened Ry. ORS 108 

‘ y oe Investors, Inc. ‘a & 9 | mee ag ee Fire. . ¥ is és 20 fen Pa - & ison ‘ian 4 —_—a Iron pf. (2) A 28 38 
erican Loan units. Eag e BO cccsesese ° 

Amer. Lon. & Empire partic 343 |g, Bmpire oe ag *° New Orleans Pub. Ser. 7% pé!'95 100 ope eg -, iB 

snaseane sees eeccee arn 

Am. Utilities & Genl., B..._.. 7% 8% | 9 Farmers National Life....... 1418 Se 700 750 wn oy Rang REO ee 
6° DOA 14 16 caieaat mew 100 107 Northern N. “Util. 7% pf...103 107 g % % 
4 as el Int'l Cor crete 1 BIN . , foci cehnccasnnad 40 40% 20 N. Bos, Ltg. Prop. com. v.t.c. 93 97 cf a 2 - 

 & Pac. ow geen ‘units: 7” 80 Franklin Fire ................ 224 227 yy ptemasqnenee * 2 4 iB > y © ah 
Do  .. = wer. tenons 5o% Gorman seen ee eeeeeeeeeneeees 4 Ohio Public Service pf. (7)../104 107 Crowell Publishing (6) 235 9-245 
Do scrip new. w. i.......... 45c 50c Globe & Rutgers, new......1,500 1,550 |- Qhio River Edison pf. (7)....105 108 Pt) RPE a | 

Bankers Inv. Tr. of Am. units 4% «037 Globe Insurance’........ .... 39 | 41 Oklahoma Gas & Elec. 7% pf. 107 no - yy wee. units. . a “4 
% Bankers Sec. Tr. of Am. com. 18° 20% | 8 Grand Central Surety.....-.. 15 16 en Og eee ot be ot: 29 Denison Mf Co. 1% t $ 
8 Bankers Natl. Inv............ 29 20 Great American Ins.......... 45 48 Penn. Ohio P. & L. 7 Siehaahene ee ~ Te 9 4 = 

Bagic Industry Shares... a ae ee 46047 Do 7% pf...-....----2.--.. 105 10% Do pf. (8) $ 

Bankstocks Corp. of Md., B.. . 7 9 Great Lakes Fire 12 Roch. Gas & El. 7% pf., B...103 107 eeeniee Oe Gnas --109 112 
8 Bankshares of U.S., Cl. A... 6% 7 Hanover Fire ex rts.......... 76 78 20 Rockland Lt. & Pr. Co. com. 36 40 } wee a ee. Cae Te 
8 Beneficial Indus. Loan units.1107 120 Halifax Fire .........-..-.-... 30 31 —«|:W@ Do... ne -2 2 | pene Ges ot! - @ aa 
8 British Type Investors, new. 27 DE cons i cscavccneekicad 34236 Sioux City G. & E. 2 101 —— e ee - - a 

Chain & Genl. Equities com.. a8” 31% | 19 Harttord Fire ......0.. pomesoe, Ye. St. et wi: 90 | 29 Bastern Mtg Go 4. oe 
8 (combined Trust Shares....... Interest 10 Hartford S. B........... 10 Stamford Gas += seeeceres ‘390 410 29 ae ( Co, com 53% 54% 
29 Coml. Finance Corp. units.... 36 39 23 Insurance Co. of Phila. é Ten. Elec. 7% pf.............. 102 105 Miessiasn 3 > 7 eo # 

Deposited Bk. Sh., Ser. Bi... 15% 163 Importers & Exporters. Pleo oe eee wc ene es % 9 bu? 35 
18 Diversified Trustees ......... Knickerbocker Fire .......... 52 Texas Pow. & Lt. 7% pf.....113 115 | .. woo Ft - 9 100 
18 Do Series B............. a Lincoin Fire ................. Toledo Edison 7% pf.......... 10% 110% | Geir obert) ...... 28 
4 ce peeepenerereres 26 “S + ~ Sqeeaebeenatteec 125 29 Twin 1 State, Gas & Elec. pf.. - $8 100 Gen. n aricolght pf 109113 

Domestic & Overseas Inv..... 12% 14 Oe ete. vaccnesnadecced a8 Un & EB. (N. J.) 5% p 80 Graton & Knigh ae 9% 

Bastern Bankers com. .... : oir BRIE 45 ntcee vet cconsses 33038 Un, G & E. (Conn.) pf. 6). a4 a R. Spee 56 60 

ere eyineceaeataialtapt 145 151 Maryland Casualty «--1..-.... 140 10 United Ti. Co. of 'N."Haven.165 175 | 1@ Gray Tele ph. ~~ Station....1,150 .. 

Electric Pr. Associates com.. 51 52 29 Mass. Bondin i OR 5 0 192 197 Utah P. & L. af RR 104 = 107 29 Great Northern Paper. 09% 61 

8 {SS “yee a8 8 Merchants & >= Fire Ins. 30 32 Utica Gas & El. pf........... 102 105 Her’g-Hall-M. Safe Co. (8a)..230 250 
16 Fed. Capital Corp. Ri ns sine Interest Merch. F. A., new............ 125 135 Util. Pwr. & Lt. 7% pf....... 100 101 Hudson River Nav. Co . 28 : 
BOGOR... occ ctsccccoccsc ce. 7» 72 9 Missouri State Life........... 83 86 Wash. Ry. & Elec. (7)........ Do pf. .-.-----..+.. -- 8 92 
* De Breasted baad 5658 9 National Casualty ........... 30 «33 i (Seep 99 Industrial Acceptance pt 82 86 
x Winenual” Investing .......... 28 29 BD PERE WANG, BOW cco ccccccccccss 94 95% | 20 West Boston Gas Lt v. t. c... 38 41 Keyes Fib., A..... . 43 2s 
29 First Invest. Co. of N. H., A.. 41 Me New Brunswick I so ccainannt 36 38 yr Te ogi pein 39 41 Lanston Mono. (6)............128 132 
Fixed Trust Shares, A........ 24 New York Fire................ 30 832 Western States G. & E...... 39 a Lawr. P. Cem. (8).. .. 80 = 85 
GM addin owas apes edke 22 National Rote. new. .. 31% 31% NE gis oe Pacenciin cme sey 99 103 Liberty Baking pf... ---» 65 = 69 
- countess & Securities pf cae ta P National Union hipee, 290 29 Worces. Cons. St. Ry. ist pf. 20 23 ee Rub we. 883." = a 
com. nterest ew Pree . le 200s Ter 
Greenway Corp. Se to Oe pe. ss 20 New Hampshire Fire. 6 70 SPRINGFIELD, MASS.—STOCKS op Merck & Co. pf. (4)... '- 6186 
_. MTP = =—§« seer pre: ance Corp. units... 
§ Imperial Royalty 2020000002.. ie New Jersey .................- Se 6 |S ee oo. Nat. Casket Co. (3). 140 145 
8 Do + ay Abad nave Lessee nws a ir 1.3 9 ate Aly weal Piavteceasnecn aa da 15 Chapman Valve conm......... 210 27 uae orice (6a) ...110 * 
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33 Realty’ "Title Envest. Gorp. B. 7 i” 5 ba Bok & Wiss. 6 5a. os. BARETORM, COMM —S8OCES Whe tar es S 
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Do we Deed sede fe techies 42% so Binghamton LHe rp P.pf.(6) 98 103 = Ba be toe ni 1b 32 Wood Newspaper Mach. units 97 101 
Peek ebhsedhs segs pews Broad Vv cheaee earing .. 
29 Shawmut Bank Invest. Tr... 45 48 20 Brockton Gas Lt. Co pf t.c 42 10 Hartford . 102 SUGAR—STOCKS 
11 Southern Bank Secs...... 53) 56 Carolina P. & L. 7 5 pe bascee’ 107 «109 10 Do 1 Fajardo Sugar Co. 89 «91 
Southern Bond & Share, C.A 29 33 Cent. Ark & L. (7) 102 10 Hartford Electric com 141 7 Netionsl Sugar Ref. Co 41 
Do pf. fe otet ctfs. ex.div.. 47 50 Central Maine Pow. Pa pf....102 106 10 Do rights 1 7 in Niquero Sugar Ref. C 19” 35” 
Straus ‘s . W.) units........ a” ae... des ccken egeabes voseden 93 10 Landers, Frary & Clark 68 7 7 Sugar Ref... .. 11 13 
DO COM, 2... eecscreececeess 15 817 Cent. P. &@ L. pf. (7).......... 100 102 10 Manning, Bowman, A........ 16 18 7 dams oct 107 = 
22 Trustee ‘Standard Oilshares.. 12% 13% Cent. Pub. Serv. 7% pf........ 97 =6100 10 New tain Machine com... 40 43 7 ar Plisinios of Oriente pf.. 18 22 A 
8 Trustee Standard Oilshares.. 12% 12% 20 Charlestown Gas & Elec...... 140 os 10 Russell Mfg. Co... 140 7 oh os Rican S 
United Equities .............. 200" 240 @ Cities Service com............ 48 48% | 10 Southern New Eng. Tel... 1198 208 . Teen... oe & 
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Range,1929. 
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19% Do pf (1.60).......... 20 20 
24 Foremost Fabrics (2). bY 24 
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30% Franklin Mfg (2)....... 4% §=—- 41% 
85% Do pf (7) ......--.00. BBY yA 
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89% Humble Oi1 (12)........ 123 118% 119% — 
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Range,1929. 
High.Low Net Wed.'s Range, 1929. 
° High.Low. Last. ae Close. i Net Wed.’s Rang . } 
14% Lon T Syn (A rets) (2) 16% 16% 16% — 00 10% ear I High.Low. Last. Ch’ge.Sales.Close. High tow. High Net Wed.'s 
8% cm i & Star G, n, w as 36% 36% — on 1,500 37% 29% a Co (2.60). 34% 34 34% . 300 = a. Last. Ch'ge.Sales.Close. } 
Sinner * - “ 2 aoe ™ S ee Fe ee SU Enc ee cccrccsecs 37 
11d iat f@% Long Idad Light (40c). at se anim ie 3 im aie 7 —% 23,100 20m ax ai std Lag aa 45% 48% 180 100 t 
Died hedacews 111% 110% 1 ‘ 6 a ee Ser te  SEB).- 00 *101 2 2 "A 
asaniees Land & Exp. ae oe a ia i a 1.450 9% 2 16% ine + 1% 4 18% “a a>, _ & on nore Ind (2%) as % soe F “te 3°00 -F | 
re a MacMARR STS ........ a 41% 41% — 1% 3,100 41% : Se bth Pith at igs 100 |. Ss ae 35% = = S ee. .---- 2 9% 20°. 1700 20% ( 
a Re oc te :. 3 ale +. oe Sst ae of Ky (1.60).... 37% § 36% — 1% 2'600 36 
y ‘ ae Oil of Neb i ; 443 
“yg 72200 ds 83 zis o00 120, 110% Std Ol of slo (2% 119% £ in “tee un” j 
a 300 100 121 117% 117% — ‘ ; 25 ae 150 117 bh 
R 200 ot or oi “ 2% 3,300 at 136% 49% Std Power ‘é Light 115% t i% 11,200 121 
‘ : 00, 200... 
32% + 114486.400 34% oat, 22s teh oRttO 28% a8 2 sid Steel ropeller..-... 39 37% + 3i¢ 20,900 37 
36% 32 33% 1 3's 4 32 LU teel Spring (4): 2: 97 80 95% 413% 2.100 
% 500 17% 7 Se bee ane een | Soy 3s Seem tare? 31% 30 31% +41" 7/200 34% } 
zh 200 17 | 106% 102 Do br pf ti) 10448 10% 108% +""y 38 494 a 73 B 
% 7300 7 . . eee O47 104% 108% + % 70 104% | 22% 15% Stein Cosmetics, Ine m~ #£ sed oi I 
“J 7 110% 107% Penn Pow & L pf (7)...107% 107% 107 % ws 4 Si fa 500 20% i 
non 1 ee 100% oe Do pf on 100% 190% ior + ot 100 .. 16% 9% Stinnes + % 1boe rs 
38% 30% May Hoe cum pt (4)... 30% a0 304 — se fon .* | 98." 75% People’s Drag Sire'{i).. on to” og — ,% 2100108 | 28, 18H + 3% S500 ‘Sos, 
56% 52 Do new ....... 56 i ..* 1.000 113% 95 Peppltet Ey 8 (82-40)-- 35 52% 54K + 2% 5,700 54 43% + % "S00 |. 
GTR 49 Mond Gebusen (i)... Se” Site Se — "ig O00 52% | Ge” 43 Perfect Clnet (Sy. q 4 ite 355% — 2% — 200 
Soy seul hack ene a a sé; ity 1S Bt ~ 2.600 iim | 29% 16, Perryman = dite"2/2/2 08 tow. Soe + AM 0 i HY om + 'S 1,200 
ee & Mfg 8S, A (1.50) 33% 23 — 4% 14,700 24% | 34% 26% Pet ist pd.. 28" 27" a7 ae 18% | 58 tae 
19% 92, Mercantile Stores (5)... 92° 092 92° — 3 “500 4% 1% Philip Morris, Inc... ty 71% — % 26,300 27 195 one 
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#® 12 Metal & i si, (i365 8 10° 19, ” cae im 30” 45." Pieely Wee cee: BK 8 WR —"% "G00 | 26 es unk 
Ss s fee, OSs Pppe — \% 200 = : R » A (1.20).. 24 22% 24 4°13 94900 24 s q : “2 
163 liee Do pr’ lien cat" to: 28 = = tag £400 “2” 136% 135% Pitts SLE Oo > ue i 13,000 2M oss 43% TAGGART CORP ..... age 50 51% + 1% 1,600 50 
ececcees 3 + Pitt 12, - 150 ” + 3 of 
145 115 Do pf (7)............ 145 , 128% 145 22 ‘p00 170% | 31% 23 Fitts Seco Sees ee D1 BH % 900 72% | 10% re = 
119% 90 palates ate ea Pe a0) 113 140 +26% 2,000 165 30-22 Ol (2). o. B+ & 1 a 27 T + '% 1400 7. 
a8 Midland St! Pra (15.20). iis 9 115 115 — 3” “‘500- 115% | 70 fs wg ll 23% 1° i100 22 s 2 <a “SS 
si wale Co (3)......... a a 100 51-35 Portiand El’ Pwr....... 30 any ea 2 87 38 35" t ,% ,7,100 
GT 30, Miller “& Sone (3). 2: BT * 40% 55 +1” 7,900 85 | 122 es Bwr Corp af Cast (i). B% 5% 5m — ye 1200 Sem | Te ae 
> of Can (25c).. 3 : 800 3% 85 63% Pratt & (4)...122) 112) 115% 4 3 = Gog" 122 69% 46 + 4% 10,200 62 
SiN bs Ree (13%). 91% 91 91 — "3% 400 92% | 90% 67 Powdrell & Alex TF cdiny 7: gO 8% 80% — 1% 1,200 69 50 = 1, 1,000 
1118 28 Mock 3 Veshringan’ {3}. ad 3% 30% +1, $000 31% | Qt Ih Be: hy eB — Ne 110" 105% t % 2200 Sim 
> OD abe | aes’ ont Bremer. Gold--<240>.... .. ; ‘ 
ie 38 Mohawk Hudson Pow. 111% 99% 108% + 9” 18'700 110" ou “BI Feecter & Gamble (8)...467 440 465 * 4 1.300 «” ™ To — 2% 500 65 
109 108% Do ist vf Wie. 103% 105% 2 14 438 83% | 43. 26% Prop per Slik iia (3).. 260 30% 26% — 1, 31-200 fox | SER $8 Fohecce & to 500 
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Security News Notes 


Allegheny Gas Corporation 

Furlaud & Co., Inc., Bradford, Kim- 
ball & Co., San Francisco; Crawford 
Dyer & Co., Cammack, Clark & Co., 
Chicago, and George P. Matthews & Co. 
are offering 100,000 shares of no par 
value common stock of the Allegheny 
Gas Corporation, price at the market. 
This stock is listed on the Chicago Curb 
Exchange and application is to be made 
to list this stock on the New York Curb 
Exchange. The corporation owns and 
operates natural gas properties in West 
Virginia and Ohio and supplies gas at 
wholesale to a number of public utility 
and industrial companies. 


American Austin Car Co. 
Initial financing for the American 
Austin Car Company has been made 
in the New York and London markets 
by Bulkley, Vallance & Co. The offer- 


ing in New York consists of 225,000 
shares of the capital stock, priced at 
$12.50 a share. The same bankers have 
offered not to exceed 225,000 shares in 
the London market at an equivalent 
price. Application will be made to list 
the American shares on the Pittsburgh 
Stock Exchange and the British shares 
on the London Stock Exchange. The 
company plans to start manufacturing 
its small type of car shortly in one of 
the Butler (Pa.) plants of the Standard 
Steel Car Company. 


Clark Equipment Company 


An offering of a block of 40,000 
shares of Clark Equipment Company 
common stock of no-par value is an- 
nounced by Eastman, Dillon & Co. and 
H. M. Byllesby & Co. The price is not 
given. Application is to made to 


list the shares on the New York Stock 
Exchange. According to the bankers, 
quarterly dividends will be paid at the 
annual rate of $3 a share. The com- 
pany manufactures axles, wheels, brakes 
and transmissions for automobiles. The 
company recently acquired a controlling 
interest in the Frost Gear and Forge 
Company of Jackson, Mich 


Continental Shares, Inc. 


A new issue of $24,000,000 Continen- 
tal Shares, Inc., 6 per cent cumulative 
convertible preferred stock, consisting of 
240,000 shares, of $100 par value each, 
has been placed on the market at 99, to 
yield more than 6 per cent. The offering 
group comprises Otis & Co., the Harris 
Forbes Corporation, J. G. White & Co., 
Inc., Dominick & Dominick, the Dominion 
— Corporation and R. V. Mitchell 


Each share of preferred will be con- 
vertible at par into common stock of the 
company at $80 a share until Aug. 1, 
1930, thereafter until Feb. 1, 1932, at 


$100, and thereafter until Aug. 1, 1933, 
when the conversion privilege expires, 
at $125 a share. On completion of this 
financing the company will have $39,- 
822,900 of preferred stock outstanding 
and 2,040,000 shares of common. 


L. S. Starrett Company 


A block of 50,000 shares of the L. 
S. Starrett Company common stock has 
been placed on the market by Spencer 
Trask & Co. This stock has been ac- 
quired chiefly from individuals and does 
not represent any new financing on the 
part of the company. The company, 
which was recently formed, is to ac- 
quire the assets of the present corpo- 
ration of similar name, which suc- 
ceeded to the tool-making business 
founded in 1880 by L. S. Starrett. The 
new company will have outstanding 
$625,400 of 6 per cent cumulative pre- 
ferred stock of $100 par value, if all of 
the old preferred is exchanged on a 
share-for-share basis, and 150,000 shares 
of common stock of no par value. 7 
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The AMERICAN YEAR BOOK 


A Ready Reference to All Out- 
standing American Events of 1928 


It records the year’s progress in Economics and 
Business, Government, Science, Art, Literature, and 


other branches of human knowledge. 


ONLY VOLUME OF ITS KIND :-CONTAINING 
SUCH A CONVENIENT ASSEMBLAGE OF STA- 
TISTICAL DATA AND ANALYTICAL COMMENT 


Editorial writers, students, professional men, 
publicists, librarians and all others who take an intel- 
ligent interest in what is going on in their own country 
will find The American Year Book invaluable. 


One hundred and ninety-six college professors, 
Government officials, leaders in specialized activities of 
national scope and experts in every field of intellectual 
activity contributed to this work. 


At booksellers or direct by mail 


900 pages fully indexed $7.50 in United States and Canada; other countries, $8.00 
Published by 


The AMERICAN YEAR BOOK CORPORATION 


Sponsored by 


THE NEW YORK TIMES COMPANY 
Times Square New York 
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